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THE MONEY MARKET. 


Ow1NG mainly to gold exports of over a million in the} 
week, Thursday’s Bank return showed a Reserve re-|| 





duced to £27 »857,000, which, however, is 4,1, $20,000 |} 
higher than in the corresponding week of last year, 
when the Bank rate was the same. The proportion at 

per cent. is still very high, and quite corresponds 
> ith the tone of — money market. With abundance 
of money, very little speculation and no great move- 
ment in trade, everything seems to favo ur the con- 
tinuation of easy rates. But there is always the possi- 
bility that bumper crops in the United States and | 
Canada, together with an expansion in trade, may | 
produce a very different state of things in the Sees 
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stock market is strongly supported, but the investment 
demand is limited and the bond market dull. Large 
security issues are expected in September and October. 
Money is easy. Crop demands are beginning, but 
Western banks will apparently need little assistance 
from the East. Canadian banks are now drawing on 
their heavy balances here. The trade situation is 
sound and promising, and tariff difficulties are exerting 
little effect. An active demand exists for steel pro- 
ducts, and independent plants are now in many Cases 
running at full capacity. Grain crops are progressing 
satisfactorily, but the cotton crop is deteriorating con- 
siderably, especially in Texas. 
. . * * 

The great loan originally provided for the Panama 
Canal is now nearly exhausted, and the Treasury 
authorities at Washington are very uncomfortable 
about the growing financial deficit. So far as Panama 
bonds (2 per cents.) are concerned, there only remains 
power to issue to the extent of about 45 million dollars, 
though 100 million dollars’ worth of temporary certi- 
ficates of indebtedness bearing 3 per cent. might be 
issued. Senator Aldrich wishes the whole question to 
be postponed until he has had time to frame his great 
Bill for the reform of the American currency and bank- 
ing laws ; but if the Administration is dissatisfied with 
temporary measures, a very interesting question arises 
as to what should be the interest on the new Panama 
bonds. The bankers are anxious that the new bonds 
should be 3 per cents. at par, so that the old 2 per 
cents. could be entirely restricted to currency or 
circulation purposes, by which means the depreciation 
of the old bonds, which is causing some loss to 
bankers, might be checked. The whole trouble, 
course, arises from the principle of a bond-secure 
circulation. We wonder if there would be a real in- 
vestment market in the United States for a 3 per cent. 
security. 

* * * oo 

Such a prolonged period of ease in the open money 
market has been rarely experienced in Germany, writes 
our Berlin correspondent, and indications point to 
even gteater abundance of cash, signifiying that the 
needs of industrial and commercial undertakings are 
very moderate. Considerable amounts of gold are on 
offer from abroad for long terms, but find few takers. 
The return of money to the coffers of the Imperial 


Bank is not, however, so extensive as had been ex- | COUrage and trustful prudence that led him, im- | 
mediately after the formation of his Government, to | 


undertake that great-hearted indispensable measure. To | 
The untaxed note reserve now amounts | 40 Parliament justice, it must be said that he had || 
The amount of bills held by the} behind him not only the whole of his own party, but| 


The balance for the third week in July showed 


pected. 
over the foregoing week of 


an improvement 
£5,791, 300. 
to £.9,953,900. 








Our New York correspondent telegraphs :—The | oe ae ee) 
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THE UNION OF SOUTH AFRICA. 


Tue Bill to constitute a union of our 





| 

| . ice , lonies jg 
| South Africa, which was read a second tir. by the | 
| House of Lords on Tuesday, is an event of high 7 
| perial significance. At this time ten years ago, wher 
Mr Chamberlain was beginning to put pressure 
| upon the Boer Government, and when, unde | 
|the management of Lord Milner and _ Presiden: 





Kruger, the temperature alike in Cape Colony and the 


. 


a match struck in Downing Street would kindle the 
Again, at this time five | 


flames of a devastating war. 
years ago, when the war was over, and South Africa 
| lay financially and politically prostrate, when our own 
people were reflecting bitterly upon the fruits of their 
enormous sacrifices, when the mineowners said that 
nothing could save them from ruin except Chinese 
labour, when the two Boer States in sullen subjection 
were being administered as conquered | territories, 
there were probably few people either in England or 


in South Africa who could believe in the possibility of | 
a great political reconciliation, under which Boers and |) 
of | British would be willing to forget all the losses they | 
q | had inflicted upon one another, and work together for | 


the common good of South Africa. There is no doubt 


that the present Bill—the work of Englishmen like Mr | 


Merriman, and Dutchmen like General Botha, backed 


by practically the unanimous sentiment of all white | 


people in Cape Colony, the Transvaal, the Orange 
River and Natal—is the direct result of that extra- 
ordinary act of political magnanimity and_ wisdom 
which in the year 1906 gave back to the Boers a full 
measure of self-government under the British Flag. 
Now that Sir Henry Campbell Bannerman has passed 
from the world of party strife, it is possible for 
Englishmen of all parties to recognise the splendid 


central institution, £/44,200,000, does not diminish so | 4 very considerable section of Conservative opinion. It 


rapidly as would be desirable, but the position in this 
respect has been 
£2,200,000. Other factors assisting in the better- 
ment of the balance are loans, which decreased 
£650,000, and Imperial Treasury notes, which are less 
by £1,150,000; while deposits increased by 
£1,300,000. The holdings in metal show an increase 
ot £.2,100,000, the total being £56,000,000, of which 
£42,650,000 is in gold. Notes in circulation amount 
to £75,300,000, a decrease of £/3,250,000. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
A Fort- |Three Wks.| A Month 


This Week. Last Week. 


night Ago. | Ago. | Ago. 

. = | ot oe % 

Bank rate.... 24S 24 CO 24 24 24 
Market rate ..' lig ' _dis aceite il 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 
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was natural that Lord Milner should be bitterly hostile | 
ameliorated to the extent of | to an act which seemed to stamp out his favourite idea 
of racial supremacy, and it was natural that many of | 
Lord Milner’s friends should indulge with him in the || 
of Mr |} 
Balfour and Lord Lansdowne let it be said that, while | 
declining responsibility for results, they were most | 


most gloomy prophecies. But to the credit 


Transvaal was rapidly rising to danger point, there| 
were still but few people in England who thought that | 


| 
\ 








careful to avoid any impolitic language or action which | 


could make the grand experiment more difficult; nor, | 


in claiming the new constitution as the reward of 
British statesmanship, let us forget what wonderful 


self-possession, common sense, and good feeling have | 
been displayed by all races, parties, classes, and fac- | 


tions in what has been for more than a century 4 
divided and embarrassed territory. We may echo the 
graceful praise bestowed by Lord Crewe upon the skill 
and experience of ‘‘ our friend Sir Henry de Villiers,” 
who presided over the delegation, and on those other 
leaders whom he disposed of with the happy quotation: 
Ductoresque alii quos Africa terra triumphis 
Dives alit.’’ 
These South African statesmen, under the wise, com 
ciliatory, and impartial auspices of Lord Selborne, have 
successfully guided the strong political, economic, 2% 


social forces that prompted the South African colonies 
to union. 
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July 3 
\We have intentionally laid more stress upon the 
reat fact of union than upon the details of the consti- 


tution 


the authority of Lord Courtney, who pointed out that 
the Bill comes from South Africa, and is founded on an 
‘ntimate knowledge of local circumstances. ‘* Every 


» a 


ir : ; 
principle, therefore, which led me to resist the former 
scheme of South African union leads me to accept what 


is now proposed.’’ At the same time we must agree 
with him, and with other speakers, that the Bill does 
afford a satisfactory or permanent solution of the 


native question. We regret that the liberal spirit of! 


| the Cape Constitution has not been infused into the 


union. The natives in South Africa are showing con- 
siderable aptitude for education, and are beginning to 


and we are entitled in so doing to rest upon | 


engage not only in trade, but in the professions. They | 


far outnumber the whites, and they cannot be safely 
excluded from all share in the government. We 
sincerely hope that in some way or other steps will be 


—ooeeeee—oes=s=«=~«aoasas“s»@~—_—_0—6«_q$q$™$@$8909©08080©0E SSS 


THE ECONOMIST. 


219 


present estimates is the total expenditure, not the 
expenditure on battleships. An addition of three 
millions, bringing up the total estimates to the enor- 
mous figure of £°35,143,000, is a most serious matter, 
gravely menacing to the capital, manufactures, and the 
commerce of this country. Ina year of peace and 
goodwill, we are actually spending 62) 


2 
- 





millions ster- 


ling upon the Army and Navy, as against 284 millions | 


30 years ago, 30} millions 20 years ago, and 40 
millions in 1897-8. No wonder that Mr M’Kenna’s 
statements were coldly received by the great mass of 
the supporters of the Government, who went to the 
country at the last election with pledges of economy 
in armaments. No wonder that Mr John Ellis’ grave 


and measured indictment was supported with con- 


| tinuous applause ; and his citation of Lord St Aldwyn’s 


taken to give some sort of representation to educated | 


natives, and also that the guarantees which 
hitherto existed for the good government of the 
Basutos will not be whittled away. A great deal no 
doubt depends upon the interpretation that is given to 
the words ‘‘ European descent,’’ which are a qualifica- 
tion for sitting in the Parliament of the South African 
union. In Cuban society everyone who is not abso- 
lutely black is treated as white, whereas in the United 


as black. We imagine that in South Africa a tolerable 
compromise will be found, and that the native races, as 
well as those of European descent, will ultimately have 
reason to rejoice in the new Constitution. 





THE NAVAL ESTIMATES AND THE TAXPAYERS. 


Ir was announced on Monday that, in addition to the 
four monster ships which are included in this year’s 
programme, another four, known as the contingent 
four, will be laid down at the beginning of the next 
financial year, the reason alleged for this unusual and 
unprecedented action being that Italy and Austria 
have both in contemplation a small programme of 
large battleships, and also that during the last three 
years the German Government have laid down eleven 
large armoured ships, as against our eight. 

‘I do not say,’’ said Mr. M’Kenna, ‘“‘ that in the 
year 1909, as the result of our having laid down eight 
ships, against the German eleven, there is the faintest 
ground for alarm. Our superiority is such that we 
could afford to wait and show our earnestness, 
without running any ultimate risk, to restrict arma- 
ments. But I submit to the general judgment of the 
Committee that after three years’ experience it would 


to 


| not be safe tocontinue, and that the time has now come 


when, failing arrangement—an arrangement which 
this Government is always willing to make—we are 
bound to take all necessary steps to secure our pre- 
dominance at sea, not only now, but in the future.’’ 
\Ve commend these words of Mr M’Kenna, and a 
similar statement of the Prime Minister, to the serious 
notice of politicians and statesmen in Germany. We 
fully admit that, in spite of our enormous preponder- 
ance in battleships, the British Admiralty was bound 
to take steps to meet any sudden and 
move on the part of Germany ; even though that move 


IS th 


.e direct result of our own frantic act in construc- 
ing and advertising the first Dreadnought. In the last 
two years the German Government has laid down ten 
Dreadnoughts, financing the same out of borrowed 


+) 
m 


money ; and in order to avoid further loss of credit, 


provocative 


have | 


opposition to the naval expenditure of 1904 should 
bring many reflecting Conservatives to question 
whether the attitude of Mr Balfour and his colleagues 
is now any wiser than it was then. 

Lord Eversley, a high authority on naval finance, 
writes :—I have endeavoured to make out what will be 
the addition to the shipbuilding vote of next year in 
consequence of the decision of the Government to com- 
mence four new Dreadnoughts at the very beginning 
of next year, instead of towards the end of the year, 


| as is usual in such cases. 
States evervone who is not absolutely white is treated 





and to obviate heavy borrowing in the future, an ex- | 
tremely unpopular Budget of new taxation has just| factory character of this year’s Naval Estimates 
been passed by the Reichstag. Our objection to the! has never been properly exposed in the House 
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The Admiralty will begin next year very heavily 
mortgaged as regards shipbuilding for ships in hand 
this year. The four battleships already laid down this 
year are to be much larger than previous Dread- 
noughts. They will cost at least two millions apiece. 

The programme for next year will be as follows :— 


The Neptune and Indefatigable, commenced 1908-9, to £ 
CONDE wcicieinwcces id ack neh hs eae ee 1,200,000 
4 new Dreadnoughts, commenced 1909-10 ......... -.«- 4,000,000 
6 Cruisers, from 1908-9 programme ......... Séeeewa -. 1,350,006 
6 Cruisers, commenced 1909-10 ..... Sheen ccdbacoccee - 1,000,000 
20 Torpedo destroyers, commenced 1909-10............ 800,000 
RO Babenasiaes cccccccsccccecccce Seeedceeseeneces ‘ 500,000 
8,850,000 
The recent decision for 4 new battleships will add 4,000,000 
These, I presume, will count as vessels of 1909-10 pro- 
gramme; we shall, therefore, have to expend next 
year, without commencing any new vessels for the 
BSIG-11 PrOgrAMMe 2. cccccccccccccccccccccccccess 12,800,000 
As compared with £8,800,000 in the current year. 
If we commence 4 new battleships next year, this will 
probably involve an expenditure Of .........eeeeees 1,600,000 
It is most probable also that further cruisers and 
torpedo destroyers will be commenced, on which will 
be expended probably £€00,000 ............+002-+-- 600,000 
15,000,000 


Making a total of £15,000,000, or some £6,200,000 in 

excess of the present year. 

It is, however, only too probable that the same 
reasons which have induced the Government to lay 
down eight battleships in the present year will pre- 
vail again next year. In that case the financial situa- 
tion and the atmosphere of foreign politics will become 
oppressive. 

In the year 1gti-12 the full weight of expendi- 
ture on eight Dreadnoughts a year will be felt. The 
expenditure will then amount on battleships alone to 
£,16,000,000, and, allowing two millions for other 
small vessels—cruisers, torpedo destroyers, &c.—the 
shipbuilding vote will amount to 18 millions, or 10 
millions in excess of the present year. 

What additions this will involve to expenditure on 
new docks, armaments, and other contingent expenses 
it is difficult to say, but undoubtedly it will be very 
great. The prospect is really alarming for the future, 
and fully justifies us in asking the Prime Minister to 
treat national expenditure as the principal problem of 
the day, and to appoint a strong Commission to draw 
up a scheme of retrenchment. No step, we are con- 
vinced, would be more popular with right-minded 
people of all classes. 


Most unfortunately, the thriftless and unsatis- 
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of Commons. The increase of the expenditure 
is due, not to armoured, but to wunarmoured, 
vessels; and yet the Government has been de- 
fending its enormous increase in the Naval 


Estimates solely on the 


the same cost, without adding a single penny 
Naval Estimates of last year. This, however, 
the criticism of Mr Balfour. It was he who 
the expenditure upon the Navy from nearly 
nearly 40 millions. 
Fund by loans for naval and military works. 


the national accounts, was abolished by Mr Asquith. 


And now, again, it is Mr Balfour who argues that 
this addition of three millions to the Naval Estimates 
is altogether inadequate ; who protests against ‘* the 
meagre building programme of the 


preposterously 
Government,’’ who declares that eight instead 
of four Dreadnoughts should have been laid down 
immediately, and who further declares that we are 
deficient in cruisers, destroyers, general stores, and “* in 
secondary and auxiliary craft, which are as necessary 
to a fleet of battleships—as cavalry is to infantry.’’ 
That we may not do Mr Balfour an injustice, let us 
give his criticism in his own words. Speaking of Mr 
Ellis’ amendment, he said: ‘‘I take exactly the oppo- 
site view. I think what the Government have done 
is to calculate to the best of their ability what the 
forces are with which they might in certain contingen- 
cies have to deal; but absolutely to refuse, even on 
their own showing, to make that amount of naval 
preparation both with regard to battleships, cruisers, 
and torpedo-destroyers, which would enable us in the 
North Sea, the Mediterranean, and wherever the com- 
mercial flag of England flies, to be secure against any 
easily conceivable combination of opponents.’’ This, 
we submit, is the language of a statesman who recog- 
nises no limitation whatever to the naval expenditure 
of this country. Nor is there any reason to suppose 
that having himself raised the Army Estimates from 
18 to 28 millions, he would be likely to effect any 
savings under that head. Nor would he economise 
in old-age pensions, for here, again, the Conservative 
leader has supported amendments which would largely 
increase the charge. 

The Conservative leader! This word Conservative 
has indeed undergone some strange transitions of mean- 
ing under the strain of caucus pressure. The wealthy 
merchants and manufacturers who follow a conserva- 
tive standard might as well face the facts of the situa- 
tion and recognise that a change of Government will 
bring not less taxation but more. The system of im- 
port duties which Mr Balfour promises is to be used 
not for remitting taxation, but for financing another 
vast armada, and perhaps another vast war. If an 
appeal to the country should give him a majority—and 
the last series of bye-elections makes this improbable— 
he will broaden the basis of taxation, erect toll gates 
at the ports, raise the cost of living, reduce our foreign 
trade—not to relieve the wealthy, but to increase the 
most burdensome part of our expenditure. It is some 
satisfaction to hear once more that extreme tariff re- 
form is out of the question. If ‘‘ moderate tariff ’’ re- 
form merely means broadening the basis of taxation on 
Free-trade lines in the manner suggested by Sir Robert 
Giffen in the Quarterly Review, this could be done with- 
out any effective protection. But how will the work- 
ing-classes receive a general increase in the cost of 
living? Probably by a long series of strikes for higher 
wages, which their employers will not be able to 


grant. 





ground of Germany’s large 
expenditure upon battleships of the Dreadnought type. 
An analysis of the Estimates proves beyond a shadow 
of doubt that if Mr M’Kenna had brought economical 
principles to bear in the Admiralty, and had desired to 
justify his late boast that he is, and always has been, 
a member of the Manchester school, he could have 
built just the same number of battleships that he is 
building at the same rate, of the same size, and at 
to the 
is not 
raised 
’ 20 to 
It was he who killed the Sinking 
It was 
he who complained when that wasteful and extrava- 
gant system, so pernicious to the national credit and 
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SPAIN AND MOROCCO. 
A FORTNIGHT ago the “*‘ little’? war at Mel 


’ 4 : sha scemed 
likely to be used by Spain as a means 


4 4350Cat. 


ing herself with France as the mandatory of 

, : . : ¢ vi 
the Powers, and of recovering by this display some 
share of her past international importance. That ¢, 


pectation has been exploded by the grave 
which have broken out in Catalonia, and ar 
to other provinces. Primarily they are du 
founded resentment at the mismanagement which has 
led to the summoning of an undue proportion a 
married reservists to the colours, but the Home Rulers 
and Anarchists of Catalonia have taken advantage oj 
this grievance to organise a revolutionary outburst. 
which once more exhibits the settled antipathy of the 
commercial and industrial capital of Spain ayuinst the 
politicians of Madrid. The Moors near Melilla hag 
interfered early this month with the work of two 
mines opened last year on the strength of concessions 
from the Roghi, one of them conducted by French 
capital, and having been duly chastised for murdering 
four miners in the course of an attempt to capture 
hostages for prisoners in the hands of the Spanish 
troops, they assembled in considerable force. Engage- 
ments of steadily increasing severity took place from 
the 18th to the 23rd, and again on the 27th instant, 
The despatch of reinforcements from San Sebastian, 
Malaga, Madrid, and other towns was resisted by the 
wives of the reservists, and by the populace. Then the 
revolutionists of Barcelona chimed in, proclaiming a 
general strike, and cutting the railway lines by 
which the troops would reach that port. They also 
exhibited their antipathy against the Clericalism of 
the ruling classes by attacking convents, and raised 
barricades in the streets, against which artillery has 
had to be employed. Martial law has been proclaimed 
throughout Spain; the disorders have spread to the 
neighbouring towns, and there is apparently some 
apprehension of an outbreak at Bilbao, where the 
Home Rule or Federalist propaganda was _ reported 
some months ago to have been actively carried on from 
Barcelona. The alarm has been aggravated by a 
rigid censorship of telegrams, and by the secrecy pre- 
served as to the Spanish losses at Melilla ; the Queen- 
Mother and the Queen are at the French frontier, and 
there has been an anti-war demonstration before the 
Royal Palace at Madrid. The present Ministry maybe 
replaced by a military Cabinet, which will repress the 
disorders with the utmost severity, and so, of course, 


disorders 
Spreading 
to well. 


intensify the settled resentment with which the rule of | 


Madrid is regarded in Barcelona. 

At Melilla things look very serious. 
advanced posts are some ten miles South of the town, 
occupying heights on each side of a strip of land 
between a range of hills and the sea. This range is 
much cut up by ravines, from which the tribesmen 
sally forth to cut the communications of the Spanish 
troops, so that the positions of the latter are all but 
untenable. Though Melilla itself is among bare rocks, 
the Riff district generally is rich and populous ; it has 
long ago shaken off any control ever exercised from | 
Fez, and it is quite possible that the tribes of the 
interior who have mustered against the Spanish troops 
may have been reinforced from Algeria, though steps 
have now been taken to guard the frontier on behalt 
of the French Government. General Marina had ten 
thousand men under him a short time ago; he has 
since asked for 40,000, and subsequently for 75,000 
But the troops are not willing fighters, although 5pain 
may be within her rights. These, according to the 
Temps, rest on treaties of 1767 and 1799, the last-named 
corroborated by two Notes of 1858 and 1893, the latter 
of which expressly allows Spain to chastise rebellious 
tribes in the Riff region without prejudice to het 
amicable relations with Morocco. Indeed, the Sultan 
is bound to render a certain degree of assistance, ut 
there is, of course, no chance of his doing so. 


power, and possibly open up the whole Morocco ques 1 
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The Spanish 


Any || 
: tne || 
movement on his part would be fatal to his tottering | 
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a ress The crisis is especially desteaniie at this H. W. Birks, Lord Blyth, Mr C Charleston Mr J. J 
| . «= ~ - . = | Ra . = 2° : a ig 2 
| junet ture, when Senor Maura’s Government, having | Dixon, Mr Fe. E. Drury, Sir J. Flannerv, Mr 
|| apparently mastered the forces of the combined opposi- | J. H. Gwyther, Mr Stanley Machin, Mr R. A. Patter- 
|| tion, had entered on a course of sound administrative | son, Mr J. 1. Rogers, Sir Felix Schuster, Mr A 

and financial reform. Spain has been preparing, very | Serena, Mr N. Spens, Sir Albert Spicer, M.P., Mr 
}, @ zs . . e ee ps thes 
1! foolishly in our judgment, to rebuild a_ costly | J. H. Tritton, and Mr A. J. Waley. 
|| and unnecessary fleet, in spite of the marked| The resolutions passed are as follows :— 
|| tt conproval shown by a section of her politicians | 
|| disapprov il ‘ J . politicians 1. Thatthe committee recognises the desirability of strer agthen- 
1 both of this step and of anv effort to assume ing the gold reserves of this country. 

ll the spec ‘jal position given her at Algeciras, in con-| 2. That the issues of the Bank of England against Govern- 
i] jun tion with France. The re is an outerv in the mont debt _ securities, — “4 er atene fiduciary issue, 
2 ee a Ae - y | form an undue proportion of the whole, and should be reduced. 
~ountry against a so-called ‘‘ bankers’ war,’’ whic a os , 1OULG reduceé 
country aga : ne , var, which | 3. That a reasonable reserve in gold should be held against 

is regarded as undertaken mainly in the interest of the | the deposits in the Trustee and Post Office Sav rings Banks. 
French, and the political unsettlement at Barcelona! 4. That the bullion department of the Bank of Ea gland affords 
° ° ° °° oy he ~y ver ry ro ] 
is avgravated by chronically bad industrial conditions, | ? rrp esy aoe ings cr nt for ee n of gold reserves 
: . - . . hel xy Others than the Wovernment o ndia, viz.:— 
| which, as some n ports cate, are be . 
} Which, 85 SOMmG Meee t Pi rts indicate, are becom | (a) The banks of the United Kingdom, including the Bank 
ing distinc tly worse. panish finance, we trust, | of England, in respect of such gold held against th 


Hii ss sound, and Spain will ultimately overcome her diffi- | 


culties ; but her prospects of increased prosperity have 


| deposit in the bullion departn 


|| received a serious check. Barcelona, for long the | 
|| centre of political discontent in Spain, and now the 


'| scene of open revolt, is the subject of a Consular report 


opportunely issued by the Foreign Office. Commercially | 


it is de scribed as the Manchester of Spain ; in the town | 


itself there are large cotton and woollen spinning and 
||| weaving factories, and the surrounding villages and 
towns are all engaged in the manufacture of cotton 


and woollen goods. 





GOLD RESERVES AND RESERVATIONS. 


| ALTHOUGH the 
among’ its 


eminence 


London Chamber of Commerce includes 
members many merchants of weight and 
‘ollective opinion and influence have been 
weakened by its attempt to play the part of a political 
association and to subordinate 


, its « 


the commerce and inte 
the City to what some of its members regard as 
‘‘Imperial ’’ policy. The dependence of the City 
London for its wealth and prosperity upon free 
eapaats and imports should be obvious to the meanest 
understanding, for how could London be the greatest 
| market and emporium in the world if the Tariff Re- 
form League’s policv of reducing imports to a mini- 
mum were successfully carried out? That Birming- 
ham might hope to gain something by stifling the 
trade of London, or Liverpool, or Bristol is just com- 
prehensible. An inland Chamber which plumps for 
Protection may be acting partly upon motives of self- 
interest. But the London Chamber has had no such 
excuse, and neither in this sphere nor in that of Im- 


1 


rests ol 
| an 
of 


perial defence, where it has called loudly for more 
expenditure, and consequently for more taxation, has 
it been w isely guided. 

Lhese remarks and cautions are necessary, because 


we wish to make it clear that the corporate opinions 


— mn Chamber of Commerce do not carry 


the force of a Pontifical authority, and we feel that it 
would be a ‘aan if the pub slic generally were to 
regard ‘the report of the Gold Reserves Committee 
as received by the Council of the Chamber of Com- 
me 


in July 26, 1909,’’ as something that must com- 
and the general and submissive adhesion of the faith- 
ul. Indeed, we may be permitted to doubt whether 
it would be easy to find half-a-dozen bankers and 


ciers of repute who could subscribe to all the 


proposals contained in the resolutions passed by the 
C ‘ittee and now published. Of those members 
ot the Committee whose opinions would carry most 
Weight, Mr Spencer Phillips and Sir Edward Law are, 
unhappily, dead, while Mr C. A. Hanson withdrew, 
and Sir Robert Giffen was prevented from attending. 
Mr wrence Currie, Mr Herbert Gibbs, and Mr 
Ja Pixley are only able to associate themselves 
With two of the suggestions made in the report, and 
Lord Avebury is also ‘‘ unable to concur in the report 
2) 


Committee. Lastly, Sir Edward Holden 

akes reservations which separate him from the re- 
ler of his colleagues. The remaining signatories 

Mr F. Faithfull Begg, Mr. I. Hamilton Benn, Mr 


hacen, nae 


TEI 


elr 


liabilities in excess of till as any of them may elect to 


7 


mor reV 
1ent. 


Scotch and Irish banks in respect of all or any 
= Spr extra 


t of 1845. 

(c) The National Debt Commissioners and the Postmaster- 
General, in respect of the gold which the committee recom- 
mend should be held against the liabilities of trustee savings 
banks and Post Office Savings Banks respectively. 

5. That all persons or companies carrying on the business of 
bankir within the United Kingdom should once in every 
calendar month, in case their liabilities on current and deposit 
accounts exceed in all the sum of ten million pounds sterling, 
and once in every three months in all-other cases, make a state- 


(B) Vv portion 


gold held by them against excess issues under the 


ks 


lg 





nent of their position showing the average amounts of liabili- 
ties and assets on the basis of weekly balance-sheets for the 
preceding month or three Preceding months, respectively, stating 
the following amounts separately :— 

(a) Liabilities on current, deposit, and other accounts. 

(4) Liabilities on notes in circulation. 

(¢) Liabilities on bills accepted. 

(2) Gold and other coin and gold bullion held. 

(e) Bank of England notes held, and balance due by the 
Bank of Eng land. | 

(f) Balance due by clearing ag sents. 


and that a copy of the 
spicuous place in every I 
persons or company 15S carried on. 

6. That it is desirable that the Bank of England 
an annual retutn showing aggregate bankers’ 


should be put up in a con- 


statement 
a where the busin of the 


fice or place ess 
should make 
g the balances 
each week of the preceding year. 


£; 
iOr 


We feel disposed to meet this report on the very 
threshold by challenging the dictum that it is desirable 
to strengthen the gold reserves of this country. Surely 
the perfection of banking consists in the economy of 
gold ; the greater the amount of gold that ts hoarded, 
the greater the amount of loss. As with armaments, so 
with gold; the less you spend upon them the better, 
so long as you maintain an adequate margin of 
security. But, granted that the gold reserves “should 
be strengthened, the question arises as to how the 
additional cost should be borne. Should it be borne 
by the Bank of England or by the joint-stock banks, 


or by all the banks, including foreign and colonial 
banks, with branches in London? Or should it be 
borne by the Government and the taxpayers? The 


resolutions which we have quoted seem to allocate the 
burden between these different interests, but it is not 
very easy to understand what the amount of the burden 
would be, or how precisely its incidence would fall. 
Our own desire is that the proposals should have a 
free and friendly discussion, but, considering how 
admirably our system has worked, and is working, 
and with what phenomen nal success it stood the strain 
of the American crisis and vindicated the banking and 
monetary supremacy of London as the centre of inter- 
national money and the mainspring of international 
exchange, we should be very sorry indeed if British 

bankers and traders leaped hastily to the conclusion 
that our gold reserves are inadequate. The real gold 
reserve in times of strain is, as we have often pointed 
out, the power of the Bank of England by raising its 
rate to attract all the gold that it needs from other 

parts of the world. 
crisis falls upon London, so does there come to London 
in virtue of its Free-trade 
mensurate with and proportionate to the strain. 


As the strain of an international | 


supremacy a power com- | 


We | 


are not great believers in hard and fast rules or legisla- | 


tive restrictions. That bankers should take care to 














222 


have an adequate proportion of liquid assets, and 
should avoid unsuitable forms of investment, is really 
the main thing. They cannot hope to avoid the con- 
sequences of bad banking by hoarding larger quanti- 
ties of gold, though they might, and probably will, in 
time get rid of the practice of ‘‘ window dressing.”’ 











THE UNITED STATES STEEL CORPORATION. 


In the last three months the market’s view of Steel 
securities has changed in a very remarkable way, and 
from being mildly bearish has become violently bullish ; 
the price of the ordinary stock has risen from 50 to 
75, and there is talk of the preferred and ordinary 
crossing one another. The beginning of the boom 
came, of course, when the directors were trying to 
get the stocks listed in Paris; and it survived the 
failure of that attempt because an increase in the ordi- 
nary dividend was anticipated, and a rate of 3 or even 
4 per cent. was expected. By way of a compromise 
between the advocates of 4 per cent. and the ‘ con- 
servatives,’’ who are against any increase at all, a divi- 
dend at the rate of 3 per cent. is being paid, and we 
must presume that the stock is now permanently on a 3 
per cent. basis. The increase in the dividend and the 
general bullishness of the market are in strong con- 
trast to the position at the end of the last quarter, 
when people were talking about the extraordinary de- 
pression of the steel trade, and preparing themselves 
quite seriously for a dividend of less than 2 per cent. 
That the reduction has been avoided, and an increase 
made possible, is, no doubt, largely due to the growing 
revival of trade in the United States, and the follow- 
ing table, which gives recent results quarter by quarter, 
certainly points to a genuine recovery :— 


Net EARNINGS. 


1907. 1908. 1909. 
$ $ $ 
lst quarter...... 39,122,500 .... 18,229,000 .... 22,921,000 
eu | eteee . 45,503,700 .... 20,266,000 .... 29,420,000 
a 65 leat . 43,804,000 .... 27,106,000 .... ea 
4th ,, ..e... 32,553,995 .... 26,225,000 .... 
UNFULFILLED ORDERS. 

1907. 1908, 1909, 

Tons. Tons. Tons. 
lst quarter .... 8,044,900 .... 3,765,300 .... 3,542,000 
2nd, .--- 7,603900 .... 3,314,000 .... 4,057,000 
3rd, coos 6425,000 .... 5,422,000 .... ss 
4th =, coves | MRIBGRBSS vcs. GROG <cec és 


Thus the net earnings are some $9,200,000 higher 
than in the corresponding quarter of last year, but still 
more than $16,000,000 lower than in the good period 
of 1907, when the directors were satisfied with a divi- 
dend of only 2 per cent. Whatever may be the pro- 
spect of the coming year, trade at present is not nearly 
as active as it was two years ago, and the rise in the 
dividend must be taken as an outward sign of an 
essential change of policy—of a recurrence to the old 
management, unaer which the business was run with 
an eye on Wall Street, and the distribution of 
profits was determined largely by the price of the 
In the past few years, as is generally under- 
stood, the ‘‘ financial’’ policy has been discarded, and 
the business run purely on business lines ; but the grow- 
ing power of the Morgan interests has brought about 
a reaction, and there can be little doubt that the pre- 
sent increase to 3 per cent. was made by arrangement 
between two or more groups of operators. A large 
block of stock has changed hands with some kind of 
understanding about the price, and the 3 per cent. 
dividend declared in order to keep the price 
up to the required point. Of course, the quarterly 
surpluses are usually so large that the extra 1 per cent. 
can, for a time at any rate, be paid without any diffi- 
culty ; but the change, whether wise or not, is of great 
importance to steel stockholders, because it means that 
the securities will grow more and more speculative, 
and the dividends tend more and more to suit the book 
of the controlling interests. 

But, apart from the stock market aspect, there is 
undoubtedly an arguable case for the increased divi- 
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[July 

dend, on the grounds of improved busin 
stronger capital position. The directo 
last five years has been to keep diy 


order to raise the physical condition of th, Propert my 
. tty | 

to squeeze out the water, and bring Capital and asso. | 
. €ts || 


into a more reasonable relation. The centra| point of | 
their management is to allow liberally for repairs ‘eal 
| 


renewals, and to construct fresh plant out of sy 


> : : si ; lus || 

revenue instead of capital. With this object 7 

. . ° ’ PY ii 

have built the great plant at Gary, Indiana mn 

° 9 Pl ms) TV | 

largely out of revenue, providing in five years abow 

$50,000,000 of the $75,000,000 which was the | 
total estimated cost. It is understood 


that the 

new furnaces at Gary are now practically pe 
and probably the directors think that, having built | 
such a large plant out of profits, they can afford to take | 
a less severe line, and distribute another $10,000,009 al 
year to their stockholders. But it is worth while tp 

examine rather closely this much advertised process oj 

‘* squeezing out the water,’’ and see how much has. 
really been done to improve the capital position ; g9/ 
we propose to take the figures of five years (from 199). 
to 1907) and show how the capital has changed in tha: 
time, and what has been set aside for depreciation, &¢, | 
We take 1907 because 1908 was an abnormally bag 
year, and it would scarcely be fair to base an argument | 
on its results. The difference between the capital now | 
and at the end of 1902 is as follows :— 





1902. 1907. Inc. or Dee, 
$ $ $ 
Bonds ........ 363,655,000 .. 602,321,000 .. +238,666,000 || 
Preferred stock. 510,281,000 .. 360,281,000 .. —150,000,00 | 
Ordinary stock. 508,302,000 508,502,000 .. | 
ee ——__ — ——_——__ || 

1,382,238,000 .. 1,470,904,000 


+ 88,666,000 || 


The decrease in preferred stock is due to conversion || 
of much of the stock into bonds, while the increase || 
in bonds is due partly to the same cause and partly | 
to large issues made to buy up other businesses, such) 
as the Tennessee Coal and Iron Company purchased || 
in 1907. Altogether, the capital has increased by) 
between 6 and 7 per cent. in the course of five years, | 
and in spite of the great enlargement of capacity, the net | 
earnings in 1907—the bumper year—only amounted to || 
10.9 per cent. of the capital, against 9-7 per cent. in || 
1903, so that the ‘* water-squeezing ’’ has so far not 
done much to improve the ratio of earnings to capital. 
What will happen when the Gary plant is at work no 
one can say, but in times of depression such as we 
have been passing through there will obviously be 
difficulty in finding a market for its output. 

Now, following the history of the company over these 
five years, how much do we find set aside for deprecia- 
tion and for new buildings? To work this out we have | 
to take several items in the accounts, for the directors 
before they arrive at the net earnings first allow for) 
ordinary repairs and renewals ; then they set aside a 
further more variahle sum for extraordinary renewals, | 
&c., and finally, out of the surplus they appropniate 
various amounts to general building and to the build-} 
ing of the plant at Gary. In the five years that we 
are taking the aggregate sums set aside under these 
three items are as follows :— 


Percentage of || 
1902 Capital 


$ 
128,798,000 .... 





Ordinary replacement .... 93 
Extraordinary replacement 121,484,000 .... 87 
Special appropriations.... 130,300,000 .... 94 
380,482,000 .... 274 
Thus the capital at the end of 1902 was| 


$1,382,238,000, and the total set aside in five years | 
only amounted to per cent. of that sum, a?) 
average of 5.5 per cent. per annum. This, then, el 
the meaning of ‘‘ squeezing out the water.’’ In the| 
five years of the corporation's most conservative mat }) 
agement the capital has been increased annually by 
rather more than 1 per cent., while about 53 per cent. |} 
of the old capital has annually been written off for 
depreciation. As cautious English ironmasters take | 


it as a rule of thumb that 10 per cent. of the capital | 
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ought to be written off every year, the American com- | 
pany has not done anything heroic in writing off its 53 
per cent., and has certainly not yet finished the work 
of unwatering the stock. It appears still to be bur- 
dened with an excessive capital, and a wiser manage- 
ment would, we think, have postponed the increase in 
dividend until capital and assets can be brought more 
into accord with one another. 








AEROPLANES AND AIRSHIPS. 


(BY AN ENGINEERING CORRESPONDI NT.) 





EverYONE has been talking about flying machines 
this week, as might be expected after the sensational | 
record established on Sunday last by M. Blériot—the 


first successful flight of man across the open sea. This | 
' 


feat is remarkable not so much on account of the dis- 
tance covered—a matter of 31 miles—for flights of | 
greater mileage and duration have been made by other 
aviators—Wright, Farman, Comte de Lambert, | 
Latham, &c—but because it was completed in England, | 
and so has drawn the attention of English people | 
generally to the possibilities of aviation with machines | 
which are heavier than air. Heretofore, while the | 
French journals have devoted columns to descriptions | 
of the progress of the art, English newspapers have | 
dealt with it in barely as many lines. Until now there | 
has been no demand for information, for nothing | 
that can seriously be called flight has been) 
accomplished in this country. It is true that some | 
machines have risen above the ground for frac- 
tions of a mile, but in other countries every aviator 
of note has a record of at least half-an-hour in the air. 
As early as October last the present writer had the 
privilege of seeing Wilbur Wright flying round the 
military plain of the Camp d’Auvours for an hour and 
ten minutes, and since then he has flown for periods 
of over two hours at a time. 

M. Blériot is to be congratulated on his success, for 
it Was a sporting attempt, and the attendant danger 
was great and grave—more than enough to deter any 
but a plucky and determined man. He has been ex- 
tremely fortunate, for he has been able to forestall the 
intentions of his better-prepared competitors, one of 
whom, but for a mischance, should have easily been 
able to cross the Channel a few days earlier, and two 
days later only missed crossing by a couple of miles. 

} 
| 


It would hardly be correct to say on the strength of 
his success that M. Blériot’s machine is more reliable 
than the other. The longest flight he had previously 
attained was a distance of 25 miles on a land course, | 
where he was able to stop en route to adjust the motor, 
and it would be premature to suppose that the Blériot 
monoplane could have crossed the Channel except by 
good luck and a fortuitous combination of 
stances that would rarely occur. 
Apart from the risk of falling into the water, it is | 
an easier matter to drive an aeroplane over the sea | 
than over land, for the varying and eddying currents | 
of air which cause so much trouble to the aviator when | 
fying inland are not met with until he approaches the | 
shore. The risk is practically determined by the re- | 
liability of the motor, for if this stops the aeroplane is | 
bound to fall. If in charge of an experienced aviator | 
the machine, when the engine stops, should glide | 
down in a sloping direction until it gently descends on 
to the water ; and then the question is whether or not it | 
will float long, enourh for rescuers to come up, for, | 
| 
j 
| 
} 
| 


circum- 


though the machine itself is of light construction, the 
Weight of the engine and tanks is a serious matter. 
lhe Blériot machine is lighter and smaller than most 
of the aeroplanes in existence. It is of the mono- 
Piane type, and bears a striking resemblance to a head- 
less, long-tailed bird. Its total weight is only about | 
199 lbs., with a wing surface of but 150 square feet. | 
In length, it is about 24 feet, with a width of 25 feet. | 
This is very small as compared with the American | 


Wright machine—the most successful type of machine 


| that adopted by Wilbur Wright, being of 20 to 25 


| Sizes required for motor cycles. 


| ing out machines of extremely light weight. 
| quently, most of the aero motors on the market cannot 
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extant—which measures about 45 feet in width and 
length over all respectively. The engine of the Blériot 
machine is, nevertheless, rather more powerful than 





25 
horse-power, while the latter is only of 15 to 18 horse- 
power. Blériot’s motor differs also from Wright’s in 
that it is air-cooled, instead of being water-cooled ; 


| this has the advantage of eliminating the weight of the 


water radiator, but only at the sacrifice of reliability, 


for in practice it has been found that these air-cooled | 


motors are satisfactory only in the case of the small 
Attempts to apply air- 
cooled motors to cars have been discouraging, only 
one American firm having obtained even moderate 
success. Up to the present time the makers of aero- 


| plane motors have been rather inclined to sacrifice the 
| advantages of long running to an attempt at turn- 


Conse- 


be relied upon to run for much more than a couple of 
hours. Future developments will doubtless obviate 


| this difficulty. 


Until recently the bi-plane held undisturbed posses- 
sion of the field, but lately much attention has been 


| devoted to monoplanes, which possess the advantages 


of smallness and lightness—the Blériot monoplane, for 
example, needs only a small shed to house it, and when 
the wings are folded it stands in the space of a medium- 
sized motor-car ; but, as already mentioned, with the 
engines as at present fitted, they cannot compare in 
reliability with bi-planes of the Wright type. 

In view of recent developments in aeroplanes, the 
obvious question to ask is whether these machines have 
any commercial future before them, and what their 
position is likely to be in comparison with the dirigible 
balloon or air-ship. It does not seem likely that air- 
ships will develop as rapidly as aeroplanes ; the cost 
of construction is far greater; they are as yet very 
unmanageable—in fact, impracticable, even in winds 
that do not present much difficulty to an aeroplane. 
They are to be regarded more for their usefulness in 
time of war, as at present they can carry a large 
number of mén and a quantity of explosives, &c., and 
can rise out of reach of gunfire. Their large size and 
slow speed, however, make them very vulnerable to 
gun fire when within range. Very few people appre- 
ciate how enormous in size these air-ships are, since 
to be successful they must have the dimensions of an 
ocean liner. They are so cumbersome that it seems 
probable that even for war purposes they will be dis- 
carded to a great extent when the aeroplane has been 
further developed. The non-rigid type of air-ship has 
already been consigned to limbo. The development of 
aeroplanes has been so rapid that there now seems to 
be some probability of a new industry being developed 
which may be of value from a commercial point of 
view ; but before the machines can be used by ordi- 


| nary persons there must be a considerable reduction 


in size, in order to facilitate stowage—a direction in 
which M. Blériot has taken a long step. 


The actual cost of building an aeroplane is not so 
large as to prevent a fairly general use. Certainly, 
fancy sums, in the neighbourhood of £1,000, are 
being asked to-day for the more successful patterns of 
aeroplanes, the engine alone representing about 4.400. 
Perhaps, considering the large sums of money that 
have been expended in development work, these prices 
cannot for the moment be counted unreasonable ; but, 
as in the history of motor-cars, it cannot be a long 
time before prices come down. In the case of the 
Wright machine, the engine does not differ materially 
from that of a standard 15-18 horse-power motor-car 
engine, which can to-day be purchased for a very 
reasonable sum. To this cost must be added another 
so per cent., which is ample to cover the construction 
of the planes and framework. When a sufficiently 
handy and reliable type of machine suitable for carry- 
ing one or two persons has been evolved for ordinary 
use, the price will probably be in the neighbourhood 


of £150. 
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THE LONDON AND COUNTY AND WESTMINSTER 


BANK. 


Ir is a long time since the banking world has been 


indulged with so sensational an announcement as 


that which was given in the last issue of the Economist, | 
of the amalgamation of the London and County and 
The secret had been 
so well kept that the best-informed gossips of Lombard 
Street had not so much as hinted that any remarkable 
And the size and 
commanding position of the two banks made their 
union a matter of exceptional importance. The process | 
of bank amalgamation has in recent years gone on 
steadily and quietly, by the absorption. of country in- 
stitutions into the systems of companies with a head 


London and Westminster banks. 


event was in course of incubation. 


office in London. 


of the North and South Wales Bank by the London 


City and Midland, the acquisition of the business of 
Messrs Lambton by Lloyds, and combination of the | 
York City and County with the London Joint Stock. | 


Unusual interest was aroused by this last because it 


marked a new era in the history of the ‘‘ Joint,’’ which 


. ~ ° . | 
had until then confined its operations to London and 
its suburbs, and thus, by this excursion into the 


country, changed the essential character of its busi- 
ness. It also left the Westminster as the only one of 
the ordinary joint stock banks which had a purely 
London business, and since the whole tendency of 


English banking for the last jthree-quarters of a 


century—that is, ever since joint stock banking in | 


London was found to be possible, in spite of the Bank 
of England’s monopoly—has been in the direction of 
local diffusion through widely scattered branches, it 


was recognised as inevitable that the Westminster | 
should go and do likewise, and the only question was | 
where and how the Westminster would find a country | 


This | 


outlet worthy of its position and aspirations. 
question has now been answered in a manner which 
was wholly unexpected. It was generally assumed that 
the Westminster would follow the example of the 
Joint, and solve the problem of a country connection 
by amalgamation with a provincial bank. Since the 


amalgamations of the City with the London and Mid- | 
land, and of Smith Paynes with the Union of London, | 


combinations of London banks have been left out of 


count among the possibilities, but the County and the | 


Westminster have now brought them back to the realm 
of fact. 


Subjoined is a statement, several and joint, of the 
latest available figures of the amalgamating com- 
panies :— 

LIABILITIES. 


London and London and 


Westminster. County. Total. 
£ £ £ 

Capital paid up ........ 2,800,000 .. 2,000,000 .. 4,800,000 
Deposits .......... --+» 26,814,482 .. 44,841,059 .. 71,655,541 
Circular notes, rebate, &c. 880,695 .. 23,695 .. 904,390 
Acceptances and liability 

by endorsement...... 1,748.325 .. 2.840320 .. 4,588.645 
TES fa viinkoxiae dea - 1,500,000 .. 1,800,000 .. 3.300000 
Profit aud loss account... 198,714 .. 151,679 .. 350,393 


33,942,216 .. 


ASSETS. 
London and 


51,656,753 


-- 85,598,969 


London and 





Westminster. County. Total. 
£ £ £ 

Cash in handandat bank 4,0]8,278 .. 8,008,083 .. 12.026.361 
Cash at call and notice.. 8,018,625 .. 3,798,424 .. 11,767,049 
Preps secnaana _ oe %47,291.622 .. 7,291,622 
Loans and advances .... 15,013,523* .. 20,038124 .. 35.051.647 
Investments ....... -ee 4,345,717 .. 8,929,051 .. 13,274,768 
Acceptances, &c. ...... 1,748,225 .. 2,840,320 .. 4.588.645 
RR shi a a cla aie, 797,748 .. 801,129 .. 1,598,877 

33,942 216 51,656,753 85,598,969 


* Including bills discounted 
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Of this class of amalgamation the | 
most important recent examples were the absorption | 


. 
ee 


—— 


ig a et 
iduly 31, 1 
These figures convey the impression 0} 
agglomeration of banking liabilities and ass 
uniform skill and prudence with which the two banks | 
have been managed in the past promise well {o, the 


| position that the combination will hold in the judgment | 
J 4g, LICH | 


a mighty 


tS, and the | 


“a. ee s 
| of its rivals and the opinion of its customers. At the | 
| same time, it is impossible to smother completely .y 


‘ 
| aN 
° —e all 
| feeling of regret when we remember that the creation 
| of this new giant has been only possible by the abolitioy 
|as separate entities, of two great institutions whic, 
| have long stood high in public estimation. Probab) 
| enough they have both made a good bargain. Typ 
i 7 _ Y . . ue 
Westminster has got its country outlet, and the County 
| 


has acquired valuable connections in the City ang 
West-End of London. But if sentiment can be allowed | 
|to obtrude itself into the pages of the Economist. jt 
| will be admitted that on sentimental grounds we haye 
reason to lament the disappearance, into the body of 
'the new bank, of the old London and Westminster, 
which was the first of the joint stock concerns estab. 
lished in the Metropolis on the discovery that the Bank 
| of England’s note-issuing monopoly in London, as {ar | 
| as joint-stock banks were concerned, was no bar to the | 
|creating of joint-stock banks of deposit. 





It is well 
| known that the new development was unpopular, and 
| that its possible results were viewed with apprehension, || 
Private bankers naturally condemned their joint-stock 
rivals with bell and with book, Lord Overstone roundly 
| stating that ‘‘ joint-stock banks are deficient in every- 
|thing requisite for the conduct of banking business 
/except extended responsibility.’’ Sir Robert Peel | 
| thought them so dangerous that in 1845 he introduced || 
/a measure by which no new ones could be established | 
except with shares of £100, 450 paid. He thus) 
checked the formation of new joint-stock banks, and 
‘indirectly helped to strengthen the position of those in || 
| The history oi the last half-century has || 
abundantly shown that these apprehensions were mis- | 
/taken, and that Adam Smith had been right when he | 
| stated in the ‘‘ Wealth of Nations ’’ that banking was 
| a business to which the joint-stock principle could be) 
| 


| existence. 


applied with special probability of success. The joint- | 
| stock banks have driven the private companies out 0! 
| by far the greater part of the field, banking is stronger, | 
| and more prudently managed than ever before, and 
banking facilities have been granted to all ranks of the 
/community in proper accordance with democratic pro | 
'gress. Hence it is that the merging of the first com- 

pany that lit the joint-stock torch in London may be 

lamented on sentimental grounds, even though it only 

disappears to emerge as part of an _ imposing 

combination. 

In the case of the County, we have again an example 
of a bank which has made so great a mark as a separate 
entity that its absorption gives cause for regret. Nearly 
as old as the Westminster, being founded in 1539, tt 
was a leader in the system by which branch othces | 
worked from a London centre have covered the English 
counties. Its adaptability to modern conditions has 
been shown by its acquisition of a foreign exchange | 

| business, and it has set an example to the rest of the | 
banking world by publishing the daily average of 1S | 
cash held, in its monthly statements. 

A more practical consideration, which produced a | 
certain amount of head-shaking when the new amalga- 
mation was announced, is the view held by many com 
petent observers, that banks of these huge dimensions | 
are not an unmixed blessing, and that this latest | 
development is only too likely to be followed by similar | 
operations, and a contest in mere size, produced by | 
nothing but an unwholesome megalomania. Such 4 |) 
result would certainly be a lamentable offspring of the 
marriage of the County and the Westminster, but the || 


good sense of the banking community may be trusted | 
to avoid it. 
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HOME RAILWAY REPORTS AND DIVIDENDS. 


| Tue declaration of dividends by 

Railway and the Midland this week nearly completes 
the catalogue for the half-year, the two important 
omis being the Great Western and London and 


North-Western Railways, which will make their an- 


ments next week. 


j} nounce 

| The Midland dividend perhaps, the most signifi- 
cant that has yet appeared, as the agreement with 
the London and North-Western has been in force 


| throughout the half-year just concluded, though the 


| saving in competition expenses has been to some ex- 


| tent balanced by the fact that early in the year both 


companies had to increase their wages bills under 
arbitration awards. The distribution is announced at 


the 


last 


cent. on undivided 


ear—the 


the rate of 4} ordinary 


shares, against 


per 


4 per cent. preferred 


| ordinary receiving 24 per cent. and the deferred ordi- 
nary 1} per cent. The carry forward is increased from 
£24,300 to £26,448. Taking the traflic returns 


the has reduced its 


by something 


as guide, working ex- 


company 


penses approaching 4,177,000— 


say, 
over 4,150,000, allowing for ‘* swee pings. ‘The pub- 
lished i trattics showed a fall of #£,125,000, while the divi- 
dend will require 4,48,500, the balance forward from the 
| previous half-year being 47,000 less than in the corre- 
account last year. This is a very creditable 

saving, though it is, after all, only a little greater than 
that of the North-Eastern. 

The Great Northern dividend is at the same rate as 
last year, viz., at the rate of 3 per cent. on the ordinary 
that is to say, the ‘‘B’’ stock and the con- 
verted ordinary get their full half-yearly quotas, while 
the junior stocks get nothing until December. The 
amount brought into the account is £2,000 less than 
last year, while £24,762 is carried forward as against 
t £9,549 in June, “1908. These two factors account for 
£20,000 more net earnings than before, but as the 
traflic receipts show a decline of £75,600 there must 
have been very large economies m: ade, the upper limit 
of which is £ .95,600, though the ac tual sum is likelv 
to prove some what less. As the Great Northern is one 
of the lines which is amalgamating with its neighbours, 
the source of these economies will be scrutinised in the 
report with considerable interest. 

The reports of a number of companies whose divi- 
dends were declared last week have now been issued. 
They show that the savings of the various companies 
not been uniform, but in every case they indicate 


spol ding 


stock- 





hav S 





}an enormous saving from the price of coal. The 
| only import ant company which shows no decline at all 
in working expenses is the London, Brighton and 
South Coast, who are paying an extra dividend, as we 
|showed last week, out of increased earnings. As in 
| other cases, the company has saved on its fuel, the 


being from 


tion in the locomotive account ng 
| £123,000 to £114,000 ; but this saving of 7} per cent. 
is comparatively small compared with, say, the 16 per 
reduction which the Great Eastern Railway has 
in this item. The economy in fuel is, however, 
more than counterbalanced by other running expenses, 
Wages in particular being larger in almost every de- 
partment. The traffic department, in fact, shows the 
very considerable rise from £182,000 to £199,000, 
| the difference (viz., £17,000) being just the amount by 
| which the gross w orking expenses have been increased. 
a Thi is increase in wages is hardly to be deprecated, for 


i cent 


ne iV wages at present can hz irdly be regarded as €X- | 
; | basis of the published traffic returns, and will be modi- 


cessive, and the Brighton has only made in the current 
i haw 


| the other accounts under the present 


companies’ 
however, be interesting 


tration scheme. It would, 


| to see how this item is distributed among the various 
| gr ides of the service, and we are glad to see that this 
| elaboration is among the changes recommended by the 
partmental Committee on railwav accounts. 


1D 


the Great Northern | 
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-vear an advance which will soon show itself in all | 


lin its coal 


|}ceipts from merchandise and minerals 
| profound depression in 


| the 
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The Lancashire and Yorkshire, on the other 
has reduced the wages bill of its locomotive and traffic 
statt by £14,000, in addition to a reduction of £34,000 
bill. Its working expenses have, on the 
whole, been re duced by 4% -47,206, which pract tically pro- 
vides the extra £48,000 for the dividend. The balance 
brought forward was smaller than last year, 
the carry forward is larger, thanks to the 
gross receipts, which, according to the final 
have risen £7,940. It is rather surprising to find that 
whereas passenger receipts fell by 4 10,000, the 

in a period of 
have risen by 


hand, 


whereas 
increase in 


accounts 
re- 


Lancashire 
£,21,000. 

The decline in the receipts of the South-Western, 
which fell from 42,354,515 in 1908 to £/2,347,206, is 
chiefly accounted for by passenger traffic, on which 
earnings were £,12,000 less than in 1908. Mer- 
chandise provided #.4,000 more, but minerals £94,000 
less. Considering the condition of trade, this result in 
the case of goods is a hopeful sign, and augurs well 
for the future of the Southampton port traffic. Dock 
and steamboat receipts (not included in the preceding 
figures) rose by AM, aa W hile the corresponding ex- 
penses only increased £7,843. The decrease in ex- 
penditure is more ay ‘covered by the cost of fuel, 
which fell from £206,000 to £173,000. 

The Barry Railway has done well this year owing to 
the favourable receipts from mineral trafic. Though its 
passenger receipts tell, its coal and other mineral re- 
ceipts rose by nearly £8,000, while the dock and ship- 


ping receipts increased by £9,000. On the whole, its 
earnings rose from 4,378,300 to £4 393,900. Against 


this, however, must be set an increase in expenditure 
of more than £9,000, leaving an increase in net receipts 
of £6,500. Instead of raising its dividend the com- 
pany has lowered the distribution from 6} to 6 per 
cent. per annum and placed £10,000 to the reserve 
fund. The receipts of the Rhymney Company show a 
similar increase. The total increase (£/15,308) is more 
than accounted for *by the increase of £16,000 in 
mineral traffic. In this case, however, the expendi- 
ture has been reduced from £108,780 to £.103,347—or 
from 65 per cent. of the receipts to 56% per cent. There 
is thus a surplus of nearly £21,000 in the net revenue ; 
£8,000 of this is required to raise the dividend from 
= tog per cent., and the remainder is held over to await 
the result of the Taff Vale Amalgamation Bill now 


before Parliament. The North Stafford shows 
diminished receipts, but has saved still more. Thus 


with the same dividend it is able to carry £.2,coo more 
to the next account. The London and “Till yury has 
heavier expenses than iast year, but the gross earnings 
have risen by over £7,000. 

The following summary gives a comparison with 


last Tune of the receipts and expenditure of the com- 
panies who have published reports to date : 
Receipts. Expenses. 
Company. £ £ 

POE. vasaae ve cekenrasedadk) nee ae, 9,112 
Great Central ....... cocscce == 66,170. co 96,000 
Great Fasterm...ccccccccces — 18243 .. — 39,870 
Great Northern ..... eeducas — 75,600 .. — 95,600 
Lancashire and Yorkshire .. + 7,940 .. — 47,206 
Lordon and South-Western — 7,309 .. — 31,167 
London, Brighton .......... + 48,323 .. + 17,64 
London, Tilbury, & Southend + 7,359 .. + 5,223 
Metropolitan .........e00. + 22,700 .. — 6,527 
Widnes. csvevecccsdvcsccce ~“TCO “es 177,000 
North-Eastern ......... acs == GEE 40 146 000 
North Stafford ........ Cy ae OS, ae Bee 
RD yMREFecccses concsece + 35368 .. — 5234 
South-Eastern and C hatham — 3517 .. — HAD 


The figures given in italics are estimated on the 
fied by the inclusion of receipts not allowed for in the 
weekly figures. 
The half-yearly meeting of the South-Eastern share- 
holders was held on Fridz iy. The shareholders’ revolt 
has not vet succeeded, but an impression has certainly 


been made. We print a full report of the meeting else- 


| where. 


| 
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GERMANY IN 1908.* 


In Germany, as in England, the year 1908 was a 
period of general depression, and it was perhaps in 
more marked contrast with preceding years there than 
here. Indeed, as our Consul-General at 
observes, it was ‘‘ the direct continuation and further 
extension of the stagnation in business activity which 
followed an almost unexampled period of progress in 
German economic life.’ But the depression, though 
general, never reached a really dangerous degree of 
intensity ; ‘‘in no branch of trade did the crisis 
become acute.’’ The ordinary effects of a depression 
were obvious enough—dismissals of workmen, re- 


duction of working hours, and sometimes a lowering | 


of wages; and as the depression was international, 
German manufacturers, faced by high import duties 
abroad, could not find a ready outlet in the export 
trade. Hence the home market became all-important, 
and it bore the strain of a largely increased supply of 
goods with a strength mainly derived, Mr 
Schwabach says, from two sources—the growth 
in population and the enhanced prosperity 
German agriculture. Two minor causes assisted, 
‘‘the prudent rate policy of the great industrial com- 
binations ’’ and the decrease in labour disputes. Ac- 
cording to the census figures the population of the Em- 
pire has grown from 45.2 millions in 1882 and 51.7 
millions in 1895 to 61.7 millions in 1907, and while the 
actual number of persons dependent on agriculture has 
only fallen slightly, the percentage has gone down 
from 47 to 32. 

This decline does not indicate a proportionate decline 
in the economic importance of German agriculture ;_ it 
merely shows that the agricultural labourer, as in 
England, is exchanging the semi-serfdom of the 
village for the freedom and higher wages of the town. 
Harvests have been very good in recent years ; in 1908 
the rye, potato, and clover hay crops were especially 


ol 


heavy and of good quality, and the prices of agricul- | 


tural produce in general were high enough to ensure 
an ample profit. There is, of course, another side to 
this pleasing picture—‘‘ the heavy burden borne by the 
German population in the shape of agrarian duties,”’ 
which fall most heavily on the poorest, and even the 
depression of 1908 brought ‘ 
ing of provisions.’’ 

In its foreign trade the Empire suffered from ‘‘ the 
high foreign protective duties on staple articles of ex- 
port,’’ and in 1908, after four very favourable years, 
imports and exports both decreased. 
for last year were not available at the time when this | 
report was written, so we have extracted them from | 
a later report issued by the Board of Trade :— 






































(Thousands omitted.) 

seca masensonissneenslliemsteretnsng mae amaanepeitiitainecioom win 
Imports. Exports. 
1908. | 1908. CY 
1907 Provision”) Revised 1907. Provision'l] Revised 
Values. Values. | Values. Values. | 
£ | £ £ ; £ | a £ | 

_ 430,044 409,048 ba 376,814 336,557 | 332.030 $14,594 


ee 
The provisional figures were based on the prices of | 
1907, and have led English papers to make erroneous | 
deductions. No figures at all are given for last year’s 
trade with the separate countries, but from 100% to | 
1907 German imports from the United Kingdom showed 
a steady rise, and taking the whole trade we find that | 
‘Germany imports far more goods from the United | 
Kingdom and her colonies than she exports to them, | 


and that the British Empire heads the list of countries | 
trading with Germany.”’ 


* « Trade of the Consular District of Berlin.’ 





. 5 4446.—106. | 


Berlin | 


| 
j 


no appreciable cheapen- | 





| ° 
juntil June 18th. | 
Exact figures creased, and gained from the wider rise of giro and | 


\cheque transactions, which have received a stimulus 


}of 1909. 


| This circumstance is the result of a long historica) devel 
ment which has led to a kind of international division of yee 
between Germany and the British Empire. By reason of en 
| more agrarian constitution, the principal exports of the Brite 
colonies to Germany are animal and vegetable ; materia 
| and foodstuffs ; Germany, on the other hand, supplies the Britiee 
| Empire with manufactured goods which, in the textile trade = 
instance, do not represent a very high specific value and the 


manufacture of which has not been devel ped exte 


oa a nsively in 
the United Kingdom. 


A good deal is said in this report about the influence 
of ‘‘ combines,’’ or kartells, especially in the irop and 
coal industries, and Mr Schwabach defends th 
against the charge of increasing the depression 
maintaining exorbitant prices. 
tention, however, receives little support from the 


| 


em 


by || 
Mr Schwabach’s gop. | 


} 


| 





| 
| 


} 
| 
| 


i| 


| 


to 


‘facts which he quotes elsewhere. Thus _ the|! 
| Rhenish-Westphalian Coal Syndicate refused 

'reduce prices, with the result that Berlin, being | 
within easy reach of England, increased its ¢op.| 
sumption of British coal enormously, — buying 


1,274,000 tons in 1908, as against 659,000 tons jp 


|from Westphalia actually declined last year. 
/metal trades the influence of the syndicate was even 
'more marked, and the Consul-General divides the his. 


‘tory of the Berlin iron trade for 1908 into two periods, || 


'one ‘* under the domination of the pig-iron syndicates,” 
‘and the other after their dissolution in the autumn. 
'This dissolution was largely due to disagreements 


between the ‘‘ pure ’’ works (blast furnaces and rolling 


'mills) and the ‘‘ mixed ’’ works (carrying on every, 


'stage of production). Again we read that “‘ the sale 
‘of aluminium cooking utensils was further promoted 
\by their comparatively cheap prices, resulting from 
| the dissolution of the Aluminium Syndicate ’’ ; the price 


‘of zine fluctuated with the negotiations for the forma-| 
tion of an international zinc syndicate, ‘* whenever the | 
negotiations seemed likely to succeed prices went up, | 


but fell again when prospects were unfavourable.” 





countries, but no reduction was made in relation to 
the home trade’’; 


‘tion due partly to the raising of prices by the cement 
| syndicate.’’ 


| The history of the money market is chiefly remark- 





‘able from the fact that the Bank rate was never once 
‘raised during the whole year, but was constantly 
lowered—‘‘ an almost unique occurrence in the annals 
of the Reichsbank.’’ Still, the Bank maintained its 
‘‘cautious discount policy,’? and did not lower its 
rate, which stood at 74 on January Ist, to 4 per cent. 
The gold reserves were also in- 


from the passing of the Cheque Bill, and from the post 
cheque system which was introduced at the beginning 
In banking, the results of business in 1908 
were, upon the whole, satisfactory, the loss of interest 


| being more than balanced by profits made on the 


favourable sales of their securities, and also by the 
proceeds of new issues. ‘‘ The concentration move- 
ment in German banking affairs seems to have passed 
its climax.’’ The savings banks, however, report less 
favourably ; the amounts paid in show a decrease as 
compared with 1907, which clearly points to a dimi- 


_nished saving power among the poorer classes. 


In the Leipzig Consular district conditions were 
much the same, but Baron von Tauchnitz describes the 
close of 1908 as ‘‘ particularly unsatisfactory {or 
the textile, machine, and mining industries.’’ Among 
these textiles, especially wools and tops, have suffered 
most, but the Vice-Consul for Chemnitz anticipates 
a good year in 1909, ‘“‘all mills being engaged for 
some months,’’ partly on Japanese ana. The fur 
trade, Leipzig’s special industry, was influenced for 
the worse by the decrease in business with America, 
but it suffered less than other branches of commerce, 


and towards the end of 1908 the United States bega® 
to give better orders. 


1906, and 1,073,000 tons in 1907, while its purchases | 
In the | 


So, too (page 61), the potash syndicate was forced to | 
‘reduce the price of potash salts for 1908 in various) 


and (page 63) in Berlin the con-| 
sumption of cement fell by one fifth in 1908, ‘‘ a reduc- | 
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SHIPPING COMPANIES’ RESULTS. 


DuRING the past three years there has been severe 
depression in shipping practically throughout the 
world. ‘The year 1906 was—apart from the 
Atlantic trade—generally unfavourable; the 
year was a distinctly bad one for all 
while 1908 was the worst year recorded for 
period. The depression was most 
the North Atlantic trade, where the 
| slump in trade produced a complete disorganisation 


whole 
| North 
| next 

| routes, 
lla considerable 


of the west-bound third-class passenger traffic. 


also had a most unfavourable 


American crisis influ- 


+ |! ence upon the shipping trade of Brazil, Chile, Mexico, 


was a continuance of the severe depression which has 
been felt in that trade for some years past. The 
Indian and Far Eastern trades were, pe rhaps, less 
affected than any others by the American crisis, but 
| the uneasiness in India resulted in a contraction in 
the volume of passenger traffic. 

The reports of the various shipping companies afford 
| conclusive evidence of the severity and the univer- 
| sality of the depression. The gross profits earned by 
‘the tem companies comprised in our tables which 
furnish this information for the year 1908 amounted 
{| only to £ I 1927 ,595, as compared with £# 3,909,794 for 
\| 1907, W hich, it must be remembered, was a compara- 
|| tively poor year. In several cases reduced dividends 
|| have been paid only after large withdrawals from re- 
| serves, and in other instances not only have no divi- 
i dends been earned, but heavy losses have been sus- 
tained, which it will take several years of good trade 
to make up. The shipping companies did not during 
1908 derive much benefit from the heavy fall in the 
price of coal and other materials, but during the cur- 


|| and South America generally. In South Africa there 
| 
} 


source. The following table contains a statement of 
the gross profits and the sums carried to depreciation 
account by a representative group of shipping com- 
panies :— 


iid a Debenture & 
Gross Profits. | Depreciation.| Net Profits. 61); mnterest. 


— | es 








1907. | 1908. | 1907. { 1908. , 1907. | 1908. 1907. 1908. 








£ e|é|es £|s 


£ £ 
19,879 19,879 


Anchor Line ...., 171,178 68,306 110,000; 65,000; 61,178 3,306) 

Booth 158,454, 129,364; 93,618 101,008, 64,836) 28,356 18,000 18.000 
|| british & African! 109,946 84,019, 76,440; 74,692) 33,506 9,327) 23,697 22,529 
| Clan Line ...... . . wrote lee 24,003, 28,763, * . 
SF GID ss caveaees 549,783, 185,155) 1354907 296,779, 194,876 d111624) 52,647 133,370 


Internati’n’l Mer- | 
cantile Marine.. 1,416,214) 180,635 800,000; nil 
Leyland (Fredk.) 


$21,107, 112,684) 115,231. 


616,214 ¢180635 687,010 721,174 


rent year there should be material savings from this | 
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to make any distribution out of the profits earned in 
1908, but the full amount required for depreciation 
was provided, and after paying the debenture interest 


and the dividend on the preference shares the sum 
|Of £,28,249 was carried forward. Outward cargoes 


ocean | 


The | 


| the ordinary capital. 


and Co.......+«| $116,519 3,835 194,124 * 

: scotsaties 88'854| 67.657, 55.400| 50832| 33454, 16825, 2633 1,738 
|| Pacific .......... 228,162 158,748 183,877, 184,070, 44,285 425,322 .. 4,677 
\| P and O......... «738,655 686,239 459,778) 374.143) 278.877 312,096 63,000 63,000 

Roval Mail ...... 332,029 346,668 193,885) 214,599 138,146. 152,069' 33,588 43,981 

Union-Castle .... | * | 143,676, 119,283 40,450 40,450 

cemepenenenaes a i 
Totals ...... 15,909,794 1927898 2440587 1476554 1636886. 604,590 940.904 1068798 | 


. infor: mation not furnished in accounts. 


t Including £100,000 specially written off cost of new ships. 
d Deficit. 


After payment of debenture interest. 

a Year to September 30th. 
¢ No provision made for depreciation. 
The heavy 
\nchor Line was almost entirely due to the depressed 
condition of the Atlantic trade. During the year the 
company carried 45 per cent. fewer passengers than in 
1907-8 and 44 per cent. fewer than in 1906-7. The 
Indian trade outward to Bombay and Calcutta was 
normal, both in volume and in rates, but the homeward 
trallic was disappointing. It is, however, anticipated 
that the situation may be considerably improved after 
the monsoon. 
tion (as compared with £110,000 for the previous year) 
and paying the debenture interest and the dividend on 


|| the preference shares, the balance to the credit of profit 


ind loss account did not admit of the payment of a 


dividend on the ordinary capital, and the 


he ordinary shares. 
‘© Booth Company, which paid a dividend of 10 | 


per cent. on its ordinary capital for 1907, was unable | 











fall in the gross profits earned by the | 





After providing £65,000 for deprecia- | 


|in the price. 


from Europe and the United States to Brazil were 
smaller in volume than in 1907, but the shipments of 
rubber from the Amazon were slightly greater than 
in the preceding year in consequence of the recovery 
There was a substantial decrease in the 
gross profits earned by the British and African Steam 
Navigation Company, and in order to make the usual 
allowance for depreciation, it was necessary to transfer 
£12,500 from the reserve fund. Out of the profits 
earned for 1907 a dividend of 3 per cent. = _— on 
The accounts of the Clan Line 
are, as usual, | 
priations to depreciation account; but if this has been 
provided on the usual scale, the company appears to 
have maintained its position very well, and the 
tomary distribution of 5 per cent. has been made. 
The accounts of the companies engaged in the North 


cus- 


Atlantic trade have been already fully criticised in our | 


columns. The outlook for this trade is distinctly 
brighter. There are signs of returning confidence, 


and emigration is somewhat brisker now than it has | 


been for two years. Exports both from the Continent 
and Great Britain show decided signs of a revival, but 
the volume of cargoes from America continues dis- 
| appointing. 

Although there was a moderate decrease in the gross 
profits earned by the Orient Steam Navigation Com- 
pany, the dividend was maintained at last year’s level— 

5 per cent. on the deferred shares. One of the most 
satisfactory features of the year s business was a sub- 
| stantial increase in the number of third-class passen- 
gers to Australia. The company is in a state of transi- 
tion. From owning five steamers it has become the 
owner of ten, and an issue of loan capital to pay for 
these five new vessels would appear to be not alto- 
gether improbable. The agreement between this com- 
pany and the Royal Mail Steam Packet Company 
terminated on May 15th. Henceforward the fortnightly 
mail service to Australia will be j performed by this com- 
pany alone. 

The crisis in Chile, and the 
exchange, had a most unfavourable effect on the 
earnings of the Pacific Steam Navigation Company. 
After making a full provision for depreciation the re- 
duced dividend of 4 per cent. was only made possible 
by the withdrawal of £38,796 from the underwriting 
account, and £40, ooo from the dividend reserve fund. 
This company’s financial policy in the past, however, 
has been very sound, and its reserves may be re- 
garded as ample. The passenger business to the 
West Coast of South America has diminished, owing 
to the improvement in the Andes route, and when the 
tunnel is opened it will be necessary for the company 
to return to Buenos Ayres. The continual robberies 
which take place on the West Coast are a serious 
matter for the company, and during 1908 £20,000 was 
paid on account of these robberies. It is high time 
that the Chilian Government took steps to abolish this 
scandal. 

Having regard to the general condition of the ship- 
ping industry the Peninsular and Oriental Steam 
Navigation Company may be said to have maintained 
its position very well. There was a slight reduction 
in the amount of the gross profits, but after making 
ample provision for deprec iation the company was 

sasily able to maintain its distribution on the deferred 
ordinary stock at the usual rate of 13 per cent. The 
accounts are made up annually to September 30th, and 


violent fluctuations in 


|it has hitherto been customary for the board to submit 


amount | 
i} ; tied forward was reduced from £42,167 to £8,613. 
| )-ast year a dividend at the rate of 6 per cent. was paid | 
| the proprietors, 


j 


an interim report in May, but as this report has always 
been unaccompanied by accounts, the directors have 
come to the conclusion that it is of slight interest to 
and they have therefore decided to 
| discontinue its issue. The P. and O. Company has 
always been noteworthy for the full and interesting 


deficient of information as to the appro- | 
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information which it has furnished to its shareholders, 
a policy which is in striking contrast with that adopted 
by certain other important steamship companies, and 
we are glad to say that it is evident that this change 
does not mean that the premier company is going to 
revert to methods of secrecy in the publication of its 
accounts, because in making the announcement the 
board state that the operations of the year will be 
dealt with comprehensively in the annual report, which 
will be published towards the end of November. 

The Royal Mail Steam Packet Company has also 
been able to maintain its position very well, and it 1s 
the only company included in our list which shows an 
increase in gross profits. The amount required for de- 
preciation was somewhat larger than 1n 1907, and after 
payment of debenture interest the preference dividend 
and the transference of £/53,500 to the reserve, a divi- 
dend of 2 per cent. on the ordinary capital was paid, 
as against 24 per cent. for 1907. During a portion of 
the year homeward freight earnings from South America 
were affected by a reduction of rates in consequence 
of a freight war which began in the previous year 
between one of the British lines and German competi- 
tors. There has been a revision of the Peninsular 
steerage fares to and from South America, the various 
British and Continental lines have come to a better 
understanding, and steerage rates have been placed on 
a more remunerative basis. As stated above, the com- 
pany’s share of the contract for the Australian mail 
service has terminated. 

The information furnished in the report of the Union 
Castle Company is as meagre as ever, but so far as 
can be gathered, the company also appears to have 
maintained its position pretty well, and the usual divi- 
dend of 5 per cent. has been paid on the ordinary 
shares. It would be interesting, however, to know 
what amount has been provided out of the year’s 
gross profits for depreciation. The existing contract 
for the carriage of the mails to and from South Africa, 
which is in this company’s hands, terminates on Sep- 
tember 30, 1910; and the company has again secured 
the contract. The present subsidy is £135,000 per 
annum, but as the result of the more exacting terms 
that have been made this payment will probably have 
to be increased. At the moment negotiations are pro- 
ceeding with a view to an acceleration of the service, 
and the actual amount of the subsidy will not be deter- 
mined until these are concluded. 








Notes on Business and Finance. 


The Scotch Coal Crisis.—The joint committee of 
representatives of coalmasters and miners appointed 
at the Board of Trade Conference last week was 
unable to come to an agreement either in London or at 
an adjourned meeting, held in Glasgow this week. The 
dispute has, therefore, been referred back to the Con- 
ference in London, which sat for eight hours on 
Thursday, and at the time of writing (Friday) has not 
yet come to a definite decision, though the adjourn- 
ment of the debate is regarded as a hopeful sign. It is 
certainly disappointing that the sub-committee was 
not able to produce an acceptable compromise on the 
question referred to them. The arrangement of a 
new sliding scale is necessarily a difficult matter, 
especially when it is to start from a new basis which 
one side concedes very reluctantly. The Scotch em- 
ployers are apparently reconciled to the idea of a 6s 
minimum if the sliding scale be altered so as to give 
them some relief when the market begins to rise, but 
the miners’ representatives on the committee had no 
power to alter the scale, and had only authority to fix 
‘he 6s minimum as a condition for the men resuming 
work after the termination of the notices of reduction 
and of the termination of working contracts. The 
main point in dispute has thus been narrowed down 
very considerably, and it is believed that a number of 
smaller points were settled at the Conference on 
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Thursday. The shortness of time is a difficulty. «| 
e *«? 8M i 

unless a further postponement is arranged the thing H 
i ‘ 4ui€S |} 
will close down on Monday, and when once a Strike | 


has begun the temper of the parties doc: 
tend to improve. The strength of the \ 
the country in favour of a national strike 


not usually |} 
Le all Over l\ 
has made |! 

iS made | 


the Scotch miners more stubborn, but only a little more | 
time and patience is required to deal with them. They | 
will have to agree to a revision of the sliding scale to | 
the new basis, and we cannot believe that th, Federa. | 
tion officials will take steps to authorise anything go! 
serious as a total stoppage of the coal mines of the | 
country on a mere technicality. The revision of the! 
Scotch scale should be referred back, and the men in. | 


structed to continue work until it is adjusted. The | 
total stoppage of the coal and the heavy iron and ste! | 
trades, the handicapping of many other | ading jn. |! 
dustries, and a rise in household expenses jn the| 
coming winter would be little short of criminal at 2! 
time when the country is beginning to recover from 3 || 
serious depression. No ultimate question is involved. | 
and the whole force of public opinion is behind Mr| 
Churchill in bringing all legitimate pressure to bear | 
upon the parties. A nation is sometimes pri pared to || 
put up with a good deal when matters of principle jj 
are involved, but it is unwilling to be crippled over | 
mere points of detail. 


i 
The New President of Brazil.—-Our new Presiden, 





Dr Nilo Peganha, writes our Rio de Janeiro corre. 
spondent, under date July 6th, has created a favourable || 
impression by his conduct as executive head of the | 
Republic, daily strengthening the belief that he is | 
the right man in the right place. Reform and purifica- | 
tion of public administration seem to be his first aim, | 
and in this direction a commendable step has been | 
taken in cancelling free passports and stopping’ the | 
practice of obtaining special travelling cars gratis on | 
the Brazilian Central Railway for the use of Govern. | 
ment officials. This abuse had already reached | 
scandalous proportions, Government passports being | 
marketed freely at the Central Station. Hereafter any || 
Government official will only be allowed a free passage || 
when travelling on duty. The President is also fully } 
cognisant of the chief difficulty that at present hampers 
the development of the country’s natural resources, |) 
and it is reported that he has decided to order a | 
revision of the tariffs of the Government, private rail-| 
ways, and national shipping companies, probably this | 
year. A start is to be made with the present freight | 
and passenger tariffs of the Brazilian Central Railway. | 
Under previous administrations the Leopoldina Rail- | 
way Company vainly endeavoured to get permission | 
from the Government to bring their rails into Rio, but 
this has now been granted by Dr Nilo Pec¢anha, and) 
under certain conditions the Leopoldina can bring its 
rails right into the city as far as the new quays. This 
will be of immense benefit to the States of Rio de) 
Jeneiro, Minas Geraes, and Espirito Santo, largely | 
served by the railway system of this company. The 
terminus station of the Leopoldina Railway on this 
side of the bay is at Sao Francisco de Xavier, 4 
distance of somewhat over three miles from the Central 
Railway Station of this capital. The Leopoldina | 
system is narrow gauge, and its prolongation should 
be easily accomplished within a year’s time. The| 
Leopoldina Railway has two other termini in the Bay | 
of Rio, viz., Maud and Sant’ Anna. The first-named 
receives all the traffic supplied by the interior of the 
States of Rio and Minas Geraes, and the latter gets 
that from the North and littoral of the States of Rio 
de Janeiro and Espirito Santo. Those in charge of 
the Leopoldina have recognised the advantages to be 
reaped from the change of Government. Almost 1m- 








mediately a project was presented for the duplication 
of the Northern line, where it should prove necessary, 
as well as the construction of a branch line from Porto 
das Caixas, situated on the line running into the Sant 
Anna terminus, to link up with the Northern line 
This will make Rio de Janeiro 


that will run into Rio. 
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of "the Leopoldina Company. The foregoing should be 


| 

¥ 

| 

| the Government’s decision. 

| suburban lines of the Brazilian Central Railway has 

also been decided upon. This will be an improvement 

of great benefit to people residing in the suburbs 
served by this railway. The service will be worked in- 

depe ndently of the main line. 

higher speed, and fares will be cheaper. Dr Nilo 
Pecanha is thus proving himself fully worthy of his 
high position. A heavy task is before him, 

everything in Brazil is badly in need of reform. 
Bribery is the order of the day in almost every public 
department. Traders who wish to recover accounts 
from the Government, 
faction, have to pay heavy bribes. Firms doing busi- 
ness with the Government are therefore compelled to 
disburse large sums monthly in order to satisfy corrupt 
officials. 
that he has both capacity and firmness of 


The new President has in a short time shown 
character, 


practices. It is to be hoped that he will have time to 
wake his reforms effective. 


Greek Finance in 1908.—Last year, according to a 
report compiled by our delegate on the International 
Financial Commission at Athens, Greek finance pre- 
same aspect as during the previous nine 
of good intentions rendered 


sented the 
years—‘‘ a succession 
futile by a want of sufficient force 
obstacles opposed by tradition and circumstance.’ 
Comprehensive schemes of reform are introduced, and 
then vanish; so the Government Departments con- 
from the 
from the 
State 
through the 
Then, too, the 
racial Balkan States has 
on the scanty resources of Greece the support of some 
| 20,000 destitute immigrants of Hellenic race. Still, 
| until twelve months ago good prices for currants and 
good crops of olives kept the economic condition 
fairly favourable ; but afterwards came a combination 
| of disasters—excessive currant crop and a failing ex- 
port demand, a crisis in the wine industry owing to 
over-production, a second successive inferior tobacco 
crop, a total failure in the olive crop for 1908, and 
a severely damaged wheat crop. The result of all 
| this, added to the international depression, is seen in 
| the finances of the State. The Budget for 1908, as 
voted, estimated the revenue at 129,900,000 drachmz 
| or frances, and the expenditure at 127,500,000; but 
} 
| 


absence of organised 
instability of the 


give a de- 


tinue to suffer 


statistics and civil 


service, while the revenues 
impossibility of pre- 
unhappy 


thrown 


fective yield 


venting contraband. 


strife in the 


the receipts will be about a million less, and the ex- 
penditure may reach 133,000,000, leaving a deficit of 
three or four million frances. In framing estimates 
for 1909-10 the Government has recognised the serious 
state of its finances, and proposes (1) to cut down 
expenditure during the current year, (2) to reappro- 





















a general terminus station for the whole r: sw ay system | 


good news for the shareholders, and those at the head | 
of the company on thts side are to be congratulated on | 
the celerity with which they are taking advantage of | 
The electrification of the | 


| Internal (paper drachme 


Trains will run at a| “* , ; 
| railway to the Turkish frontier (even when 


or to obtain any sort of satis- | 


and is determined to put a stop to these scandalous | 


| advance steadily 
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| raidways, 20 for national defence, and 10 for the re- 
fugees in Thessaly ; so the totals stand thus :— 


1898. End of 1908. - 
701,967,000 | 729,178,500 .27.211.500 
80,074,262 | 98832430 -187 
93,775,975 | 75.7 














Crold frances 


es 


Paper currency (drachm) 75,975 


Against this increase must be set three things as to 
the value of which opinions may differ—(1) the trunk 
completed 
it will be 7o miles from the nearest Ottoman station), 


for almost | (2) 25,000 colonists in Thessaly, and (3) a tho rough 


re-equipment of the Army. A really encouraging 
fact is the improvement in the exchange, for, whereas 
160 drachmz went to 100 frances in January, 1903, i 
December, 1908, the figures had become 106 to 100. 
Mr Young holds that the Greek Government should 
towards a gold basis, and refrain 
from issuing, or even from taking powers to issue, an 
addition to the paper currency. It has the right under 
the new Convention of the Latin Union to coin 19} 
millions of silver drachmz, and Mr Young thinks that 
the profits to be made by coining superfluous silver 
may prove a dangerous temptation to subsequent 
Governments. Greece, unhappily, has other economic 
problems which have reached the acute stage. The 
currant industry, with its complicated and artificial 
valorisation ’’ system, has discovered that the laws 
of economics or of nature cannot be broken with im- 
punity ; and the Privileged Currant Company, obliged 
to buy all currants unexported, and forbidden to sell 


| them, has injured the revenues of the State and of the 


to surmount the | 


look does not appear very bright. 
_have been by new issues, 


| priate the three millions laid aside in 1906 for the 
| drainage of marshes, and (3) to reduce the amount | 
allotted to the National Defence Fund from 44 to 34 

|| millions. For the last six years the ordinary revenue 

| and expenditure work out as follows :— 

Revenue. Expenditure. 

Drachme. Drachme. 

|| 1903, actual results.........s.esee: 114,834,344 .. 116,192,429 

SE Ws. +g gedit 115,868,651 .. 116,108,638 

J} 1905, TTEEEEEEIDSS yga‘aga’iea 1) 116'337;102 

1906, eceeeeeeeeeees 126,044,498 .. 121,583,753 

|| 1907, results as far as known ...... 128,307,087 .. 128,285,051 

|| 1908. probable actual result ........ 129,000,000 .. 133,135,334 
1909, Budget estimates, &c. ...... .. 130,754,609 .. 126,322,053 


Since the settlement of the Greek finances in 1908 
about 79 millions have been redeemed through the | 


Foreign bondholders by manufacturing cheap alcohol, 
and so competing with the State petroleum monopoly. 
Then the wine industry, suffering lkewise from over- 
production, and also from the spirit trade of the 
Currant Company, demands _ similar privileges. 
Perhaps the most serious feature in the condition of 
the Hellenic kingdom is the failure of the population 
to increase, except in Athens and the Pirzeus. Between 
1896 and 1907 the population only rose from 2,433,806 
to 2,631,952, and nearly half the increase was in 
Attica alone. The smallness of the increase is attribut- 
able partly to the stream of emigration, which also 
accounts for the relatively large increase in females, 
for the excess of males has fallen in the eleven years 
from 100,000 tO 17,000. 


The August Outlook for the Stock Exchange.— 
Members of the Stock Exchange, writes a _ cor- 
respondent, broke up last night for the Bank Holi- 
day with subdued cheerfulness. Although the big rush 
of business is palpably over, July turned out by no 
means unprofitably for the majority of brokers and 
dealers, who are not disinclined to take a hopeful view 
even of August’s outlook. Where disappointment, it 
is already agreed, may come to the House is in the 
Home Railway market, where the dividend announce- 
ments, reports, and meetings are likely to be 
neutralised in their favourable aspects by labour diff- 
culties. However the immediate cause of dispute is 
settled, an uneasy feeling will be left behind to restrain 
the public from buying the stocks. Reasonable ex- 
pectations of a strong Home Railway market this 
autumn, with prices stimulated by the good showing 
made by the companies in the matter of economies, 
are likely to be damped, although they will no doubt 
be carried over to a month or so ahead, when there 
is more chance of the labour difficulties being for- 
gotten. For gilt-edged securities the August out- 
Inundated as they 
the Consol and Colonial de- 
partments are both badly in need of a rest, and cheap 
money is powerless to prevent that process of sagging 
which always keeps buyers out of the market. There 
must be some level at which the securities will force 
their attractions upon the attention of capitalists, but 


Sinking fund, but 67 millions have been borrowed for! what that standard is—measured, say, by the price of 
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Consols—few are bold enough to declare. 


cerned, the Stock Exchange takes them with unusual 
philosophy, and only through the medium of Paris 1s 
it thought likely that stocks outside the immediate 
radius of the trouble are likely to be materially 
affected. American Rails have risen too high to appeal 
to the average investor or speculator on this side, an 

what activity there is in Yankees must be due more 
than ever to Wall Street manipulation. The mining 
sections continue to hold the greatest amount of real 
interest for the British public, and this week’s revival 
of strength in the West African market has been 
attended by cautious gambling on the part of the out- 
sider. He does not, however, understand West 
African shares at present, and the very strangeness of 
the Jungle names carries with it the suggestion of toss- 
up speculations. Kaffirs can boast a long string of 
good dividend-payers, while the prospects of distribu- 
tion on most of the West African companies’ shares 
are very vague. It is to the Kaffir Circus, then, that 
the public look for a lead to induce them to buy, and 
August is a bad month as a rule—in spite of the few 
brilliant exceptions that are always quoted to disprove 
the theory of the market being more or less moribund 
from the end of July to the middle of September. 


The Situation in Colombia.—President Reyes’ resig- 
nation, which was known in the City on Wednesday 
evening, is a severe disappointment to those who hoped 
that he would do for Colombia what has been done 
for Mexico by Porfirio Diaz. The resignation, which 
was reported from New York a month ago to be im- 
pending, but was then discredited by good authorities 
in this country, is doubtless due in part to reasons of 
health ; but it is impossible to say that political con- 
siderations have not been a factor in determining it, 
or to disconnect it wholly from the recent revolution in 
the lower provinces, and from the result of the Con- 
gressional election of a few weeks ago. Nothing seems 
to be known about the temper or political tendencies 
of the new Congress, which was primarily elected to 
sanction the new treaty with the United States, but it 
is to choose a new President next Tuesday, and there 
is reason to believe that General Holguin, the Vice- 
President and acting head of the State during Presi- 
dent Reyes’ absence, will be the only candidate. 
From the European point of view a more satisfactory 
successor to the late President could hardly be found, 
for he negotiated the recent settlement with the bond- 
holders, which has proved fair to both parties, and he 
appears to have shown promptitude and decision in 
dealing with the recent revolution. But we hear so 
very little from Colombia, and the native Press con- 
tains so little information, that there are hardly any 
materials for judging of the situation, and such news as 
comes generally reaches London by way of New York, 
and is apt to be coloured en route by the views of 
political refugees. Colombian securities are neces- 
sarily depressed, and special anxiety has been caused 
by the non-payment of the interest on the first deben- 
tures of the Colombian National Railway, which has 
at last made the capital accessible otherwise than by 
‘uule-tracks. The line is now being reconstructed under 
the supervision of the Government out of funds pro- 
vided by bonds guaranteed on the Customs duties, on 
the ground that it is not sufficiently heavily laid for 
the traffic. As the Government is responsible for these 
Customs bonds, which rank after the debenture stock 
in question, for which the line itself is security, it 


So far as 
the Spanish troubles, domestic and foreign, are con- 





— by President Reyes. 





| Iron and Steel Production in China.—.\ | 
correspondent writes :—Undoubtedly both China and 
| Japan are destined some day to become important jro, 
and steel producing countries. The Far East is extreme), 
rich in coal and iron ore. Steel-making pig-iron, smeltes 
in a Chinese blast furnace, has already heen delivered | 
in New York at 7os per ton, c.i.f., while in Japan | 
they are building first-class battleships almost entirely | 
of home-made steel. The Hanyang Iron and Steg | 
Works in China employs nearly 4,000 men, and js 
manufacturing plates, sheets, bars, railway and stry. 
tural materials, and many other steel products. This 
concern is situated near the city of Hankow, 600 miles 
up the Yang-tse-Kiang, which is navigable to tha 
point by vessels drawing nearly 20 feet of water. As 
high grade coal and rich iron ore abound, the natural 
conditions seem highly favourable. It is estimated) 
that in the province of Shansi alone there are over 
600,000,000,000 tons of coal deposited—six times the 
estimated quantity available in the United Kingdom, 
Most of this coal is of excellent quality. The iron or 
mines up the river Tayeh, 200 miles from Hankow 
have a daily output of nearly 1,500 tons. The ore, 
which yields over 60 per cent. of iron, is brought! 
down the river to Hankow in steel lighters, towed by| 
tugs. Some of the ore is left at the Hanyang works, 
and the rest is shipped to Japan. ‘The coal used also 
comes from mines at Vinghsiang, which is about 200 
miles distant up another river that joins the Yang-tse- 
Kiang at Hankow. About 2,000 tons of coal are 
raised daily, and there are nearly 200 coke ovens, 
making about 500 tons of blast furnace coke per day. 
The coal and coke are brought down to Hankow in 
native boats, which are constructed for the one voyage 
only and then sold as lumber. In some parts of, 
China, it may be added, there are as many as 13 seams | 
of coal varying from 14 to 25 feet thick. A 
Chinese coal mining company has recently placed 
an order in England for a set of engines and pumps 
capable of drawing 180,000 gallons of water per hour 
from a depth of 1,000 feet. The Hanyang plant com- 
prises three blast furnaces, with a combined al 
capacity of about 500 tons of pig-iron; four open- 

hearth steel furnaces, each of about 60 tons «| 


ar Eastern 





’ 








capacity; rolling mills for bars, rails, plates, &e.; 
and bolt, nut, and spike machines. Nearly 4,000 
Chinese labourers are employed, controlled by 20 
foreign engineers, electricians, and foremen. These | 
works are being extended, and it is proposed to erect 
a new plant a few miles further down the river, just 
below Hankow, for the manufacture of steel bridge | 
and structural material, and railway cars, trucks, and 
other equipment. It is also intended to put up a plant 
for making cement from the blast furnace slag, which 
is now waste. The wages paid at these works 
average about 1s 3d per day, skilled furnace and mill- 
men getting up to about 5s per day, while unskilled 
labourers are paid as little as sd. When the Pekin- 
Hankow Railway was constructed a few years back, 
the Hanyang Iron and Steel Works supplied every 
rail used. Since then the plant has been considerably 
improved, and nearly all the rolls and most other ap 
pliances are now operated by electricity. In 1907 
these works exported 37,000 tons of iron and steel, 





Canadian Land Grants and Land Laws.—Year by yea! 


is argued, not unreasonably, that it should advance the | the laws governing free grants of land in Canada te 


debenture interest pending the delay it has caused in 
working the line, but the advance does not appear to 
have been made. Let us hope that the new Government, 
whatever it may be, will do nothing to interrupt the com- 
parative security and prosperity which Colombia was 
beginning to enjoy, or to check the influx of Euro- 
pean capital into a country offering so varied a field 


for its profitable employment. Even the most 
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|to make it harder for the average emigrant, without) 
|capital, to acquire a homestead of his own, and the| 
latest regulations, introduced a few months ago, ae 
more onerous than any of their predecessors. Those 
who in one way or another are interested in the sub- 
ject of Canadian emigration should make a special 
point of obtaining information upon the latest land 





apart from what they sold on home account. 


laws, information which does not appear in much | 
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‘* nationalist and anti-American 0 Colombia, | the liters 
patriots should be eager to restore the confidence It was 0 
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It was only a short time ago that we received the fol- 

lowing communication from a young settler in Sas- 

© katchewan, who went out last year with the fixed 

: | determination of taking up the 160 acres of land offered 
I! by the Government, under conditions, to the intending 
ie 


homesteader. He says :-— 


Now that the season is here when the emigration bug 
| sets busy, a few points for the consideration of those intend- 
| ing +) seek work and new homes in Canada will not come 
amiss. . ° . . . 

In the first place, the get-rich-quick imaginaries had 
better stop at home, or they will be likely to meet with a 
eeyere shock. The speculative chances of a few years ago 
are practically non-existent ; the country is settling down on 
a firm and solid basis, which, becoming firmer as time goes 
on, eliminates those opportunities. Only to the ambitious 
hard-worker and the small capitalist with a desire to pro- 
vress does Canada offer some of those chances so pic- 
turesqui ly depicted in the pamphlet issued by interested par- 
ties. The Government Land Grant proposition is undoubtedly 
the magnet which draws most emigrants. It is alright for 
those who have the necessary capital to buy stock and im- 
plements. But for the man with nothing, it is a cruel, 
strenuous fight with poverty, which is necessary before a 
clear title to the land is earned. Land Laws are constantly 
| being revised, and the latest which came into force on Feb- 
ruary 1st are more stringent than ever before. Much more 
is demanded from the settler in the way of cultivation, 
residence duties, and expenditure on buildings. Under 
existing conditions it is practically impossible for the im- 
pecunious to hold Government land. 

More important still, it is becoming very difficult indeed 
to find Government lands anywhere near a railroad. All 
the best lands have been taken up, and to find a really good 
quarter-section—160 acres—necessitates woing into some 
district very remote from railroad communication, where 
the absence of a market makes profitable grain-growing 
impossible. Competition for land, even amongst established 
settlers, is exceedingly keen. Pre-emption and purchase are 
resorted to to increase holdings. 

The newcomer intent on a homestead finds he has also to 
compete with hard-headed, experienced Americans, who are 
flocking over the International Boundary in thousands, and 
spying out with knowing eves the best land now available. 

There always is, of course, and always will be, a good 
demand for farm hands. This class of work, though, is by 
| no means too well paid. From $8 to $12 per month for the 
irst year, $20 for the second, and $25 to $35 for the third 
year are about the average wages paid. The man who can 
get nothing to do at home would do well to give this a trial, 
and although years of hard work and strenuous saving will 
not produce a large bank account, vet they will result in 
something more substantial than would be the case at home. 
And for the large-experienced but small capitalist, there are 
always good farms to be rented at reasonable rates. <A 





practical man, with a good knowledge of almost any trade, 
need never be hard-up for work. For the man who is will- 


, ing to rough it in earnest, there is railroad work in plenty. 
| But for the lazy, the eriminal, the drunkard, or any other 
ne’er-do-well there is no place like home; certain 
it Canada tolerates nobody who is unwilling to use 
brain or muscle, or both, as a means of self-support. 

There will undoubtedly be a rush of new settlers this 
season ; but in comparison with the armies of former years 
this will be as but a battalion. Possibly when the great 
North-land is opened up the experiences of three and four 
ago may be duplicated; but for the present Canada 
state of comparative quiescence. 
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In a covering letter the writer ventures upon the 
prophecy that next year will see the tide of emigration 
flowing strongly to Alberta and the North. ‘* When 
one considers,’’ he says, ‘‘ that there is as much and 
more land in the North totally unsurveyed and almost 
uninhabited as is now occupied in the South, he will 
soon conclude that there is still lots of room for all the 
emigrants that choose to come.’’ The progress of 
railway communication is the gateway through which 
will be reached a new land, rich in virgin forests, in 
abundance of iron, in coal and copper, and in minerals 
more precious yet. 


SS 


Savings Bank or Lottery?—The Argentine State 
‘scourages thrift by maintaining the National Lottery, 
and a scheme for what is really a lottery, though it is 
| termed a ‘‘ Caja de Atorros*’ {savings treasury or 


| fund), is under consideration by the Minister of Finance 
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| the literature circulated with regard to the Dominion. | of the Province of Buenos Ayres, and will no doubt be 
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adopted. It has been devised by the board of directors 
of the so-called Savings establishment, and the follow- 
ing is the manner in which it is proposed to obtain re- 
venue by tempting the public to submit to voluntary 
taxation. Every month the Caja is to issue 40,000 
certificates at $20 (paper money) each, and out of the 
$800,000 thus obtained $240,000 will be distributed in 
prizes by drawings in the same way as the lottery 
tickets are drawn. If all the certificates are sold, it is 
calculated that the Caja will receive $9,600,000 a vear ; 
the prizes will amount to $2,S880,coo ; the 


y 


agents for 
selling the tickets will be paid 10 per cent., 
$960,000 ; the administrative expenses are 


at $153,600; the amortisation fund is to be 
and the balance of $5,516,400 will be the 1 


ey r 
calculated 
Sgo,coo, 
pr hit of 


the Government, of which 75 per cent. is to be applied 
to the service of the foreign debt, and the remaining 25 
per cent. to charity, civil pensions fund, cost of 
pavement of La Plata, construction of roads, and aug- 


i 
mentation of the capital of the Bank of the Province 
This is the Argentine notion of a savings bank! 


KR. 





African and European Investment. — This is at once a 
land-owning and a share-holding company, and its 
profits and assets vary both with agriculture and 
mining in South Africa. It is controlled by. Messrs 
Lewis and Marks ; it has a capital of 471,538,592, and 
it Owns over 1,000,000 acres of land and s. curities 
to the nominal value of nearly three-quarters of a mil- 
lion. The report just issued, which comes down to 
last December, says that the work of settlement in 
the Transvaal is going on satisfactorily, and that the 
rentals are increasing every year, while the Govern- 
ment is doing its best to exterminate stock disease 
(we should like to be told what is being done to ex- 
terminate the locusts), and the outlook for the farming 
community is described| as growing much brighter. 
But characteristically, perhaps, the agricultural de- 
velopment is not valued mainly for itself ; it has ‘ta more 


important and far-reaching result, fer it leads to a 





closer acquaintance with the geological formation of a | 
farm and to the discovery of valuable mineral-bearing | 
« >» 


lodes.’’ There is every reason, adds the report, to 
anticipate important discoveries which 
development as mining propositions. 
far has never paid a dividend, but in the past year, 
before allowing for depreciation, but including the 
profit on sales of investments, it has a balance of 
£12,290, and after the inclusion of last year’s balance 
a sum of £28,061 is carried to the balance-sheet. The 
balance-sheet has, of course, been affected by the 
Kaffir boom, and the depreciation on the shares is less 
than last year. The shares at cost or under stand at 
£732,283, but there is a depreciation of £233,684, 
against £300,828 last year, the directors adding that 
the rise which has taken place since December has 
further reduced the depreciation. An analysis of the 
balance-sheet will be found on another page among 
‘* Company Accounts Analysed.’’ 


Mineral Resources of British Columbia.—\\e have 


received a copy of the annual report of the Minister of | 


Mines of British Columbia for the year 1908, from 
which it is possible to derive some interesting informa- 
tion regarding the position of the mineral industry in 
this province. The total production of the various 
minerals for all years up|to and including the year 1908 
amounted to 464,675,512, the principal sources from 
which this figure has been made up being as 
follows :—Coal and coke, £18,865,877; placer gold, 
£14,039,221; lode gold, £10,070,719; copper, 
£9,990,674, and silver, £5,722,263. The tonnage of 
ore mined during 1908 was greater than in any 
previous year, and the average assay value of the ore 
was also slightly higher than in the previous year. 
The average market value of the various metals 
was much lower during the past year than in 1907, as 
will be seen from the following table showing the 
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quantity and value of the various minerals produced 
during the years 1904, 1907, and 1908:- 



































Year, 1904. Year, 1907. Year, 1908. 
Quantity. Value. Quantity.) Value. | Quantity | Value. 
i lal or Sond ! safeoo 
Gold placer .....,028 55.765 223060 41400 16500) .. | 123, 
Gold lode ........078 222,042 917,922 196,179, 811,004) — 255,582/1,056,576 
Silver ..... wees 028 3,222,481 343,903, 2,745,448, 340,765, 2,651,389 264,297 
teh cote Ibs 36,646,244 284,375 47,738,703 458,292) 43,195,753 526,560 
Cem peteagitets Ibs 35,710.128 915,607 40,832,720 1,633,309) 47,274,614 |1,248,050 
Coal..Tonsof2,240)bs 1,253,628 752,177, 1,800,067 1,260,047) 1,677,849 1,174,494 
Coke ,, *” 334,102 238,428 222,313) 267496] 247,399) 296,879 
Other materials...... ne 120,000 a. 240, . 274,0C0 
3795472 .. (5,176,513! .. (4,770,256 





it will be observed that the value of the minerals pro- 
duced in 1908 did not come up to the figures for 1907, 
which was a record year as regards the value of mineral 
production in the province. A lessened production of 
placer gold has to be noted, the value being only about 
half as much as in 1904, the decline being ascribed to 


| the decreased output of the Atlin district, the largest 


producing area in 1907. While the yield from placer 
gold has been decreasing that from lode gold has in- 
creased, the activity in the Rossland Camp being re- 
sponsible. The value of silver produced declined con- 
siderably, but, of course, the market price was lower in 
1908 than in the previous year. The quantity of lead 
produced was 4,542,970 lbs short of the 1907 output, 
equivalent to 9.5 per cent., while the depreciation in 
value amounted to 29 per cent. The province pro- 
duced more copper during 1908 than in any other 
year, the actual amount being 47,274,614 _ Ibs, 
6,441,894 Ibs in excess of 1907, or 15.7 percent. ; but, 
owing to the lower average market price ruling 
throughout the year 1908, the value fell short of the 
previous year’s figures by £385,259. The report also 
contains some interesting information regarding the 
workings of the various mining districts throughout 
the province. 


Rand Water Board Report.—The fourth report of the 
Rand Water Board issued this week begins with a 
description of a curious difficulty that has arisen in 
connection with the municipal rating. The Board, 
unde; its Act, is composed of a number of *‘ constituent 
authorities,’’ which include the Transvaal Chamber of 
Mines and seven municipalities. The voting power of 
the Chamber of Mines is normally equivalent to that 
of the municipal representatives, but during the cur- 
rent year it will have one vote more, owing to the 
disfranchisement of the Krugersdorp Municipality. 
It appears that this municipality failed to make a 
proper valuation roll of its property, and consequently 
it cannot be included in the rating roll; its representa- 
tive loses his vote for the year on the Board; the 
whole municipal section of the rating will become pro 
tempore valueless; the Chamber of Mines gets a 
majority on the Board, and the special rate authorised 
in case of need by the Act of 1904 could not be levied. 
it is a strange position, but the Board proposes to 
amend the statute, and, fortunately, the stockholders 
are not affected. The Rand Water Board’s stock 
amounts to £.3,400,000 in 4 per cents. The total gross 
revenue for the year ended March 31st last was 
£177,156, of which £168,424 was payment for water 
supplied, and the balance was made up of rents and 
claims under guarantee. On the other side of the 
account, the cost of water supplied was £47,753, and 
rents 4.471, while the interest and service of the stock 
required #.125,060. The balance unappropriated in 
1908 was 4.2,141, and a sum of £8,000 is now carried 
to the renewal fund, which stands in the balance-sheet 
at £38,104. 





Protection and the Stock Exchange,—A correspondent | velopment Company and the Hyderabad (Decca? 
from the Stock Exchange, whose letter appears in | t 
another column, writes asking what would be the pro- 
bable effect of a tariff on the business of the Stock Ex- | 


change. Would it increase or diminish the savings in- 


value of existing securities? 





| Goschen, has joined the board of the Chartered Bank 0 
vested by the public, and would it raise or lower the | 


He himself appears to be ' 
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in considerable doubt, but perhaps some of his fellow: 
members could enlighten him. The avowed obles. 
the Tariff Reformer is to encourage industry at _ 
expense of finance, and to make things hard for 4. 
foreign merchants, bankers, shippers, brokers, mol 


trades connected with international ex; hange. Buys 
the cambist is first cousin to the stockbroker and 4 
his work is hampered by a tariff, the work of 

Vi 


the Stock Exchange would be certain to dwing, 
Free-trade in securities could ot long survive 
. . ® ive 
Free-trade in goods, and we believe that when a 








member of the Stock Exchange votes for a tariff, he 
really voting for the decline of his own business. 
Italy's Foreign Imports.—A recent Secoly editorial 


dealt with certain statistics for the year 1908 com. 
municated by the Italian Ministry of Finance. As 
regards imports, Germany heads the list with value to 
521 millions of lire, Great Britain being a close second 
with 500 millions, and the United States third with gos, 
The position of British India in the seventh place, with 
value to 107 millions of lire, and China tenth, with + 
millions, elicits the following comments in the Secolo: 
-——* Who would have thought a few years ago that 
the value of imports from British India would show 
larger figures than those from Switzerland, and that 
China would send us goods to value of 72 millions of 
lire, while the Argentine Republic supplies only 6; 
millions? There is a silent transformation at work in 
the world.”’ 


Company Reports.—<An analysis of the chief reports 
and balance-sheets published during the past week will 
be found on pages 264 and 265. This week’s reports 
include, among others, Rylands and Sons, Watney 
Combe Reid, the Anchor Line, the Gas Light and Coke 
Company, and Normanby Iron. 


Wills and Bequests.—The //’ustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Henry Mercer Addey, late of Westwood, Wi!mslow, { 
RT .cn cauecks ceecehe Rr Pa aa euaiaw ees 124,666 
Sir John Charles Ready Colomb, P.C., K.CMG., late 
of 75 Belgrave road, S.W..... sabbensbddveessscacheu 72,026 


Rev. Sir Lewis Henry Palmer, Bart., late of Carlton, 
Northants geevecceersses Sever evese 
Mr Arthur Shepherd, D.L., J.P., late of Shaw End, near 
Ondal. ccccccccccccsecsccccccecccsccccccssecces one 
Mr George Ellis, late of Savile Town, Dewsbury........ 
Mr Nathan Solomon Joseph, late of 18 Dorchester 
COFERCO, FEVGO FOE. 0202005000060 Kepioone er kwerses ° 
~~ iaee Henry Kowe, late of Rowde Hall, Rowde, 
En sec dened week eserer iaeesneees ee * 

Mr William Thomas Hustler, late of Acklam Hall, York 
Mrs Rona Raymond Murray, late of Bridge House, 
Maidenhead Siivebeseecapaseden 
Mr John Hunter Pugh, late of Grosvenor road, Caver- 
sham 


106,913 


77.323 
54,003 


52,545 


50,985 
48,936 


ee See eee eee eee eee ee ee eee 


TTT Tr ° Sebevcesee 42,441 


Se HEHEHE EH Eee eee eee eee ee Hee HHO 26,290 
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Tue following changes of management and direc- 
torate are announced :—The London Bank of Aus- 
tralia announce that on and after August 3rd next their 
address will be 71 Old Broad street, London, E.C 
The directors of the East Indian Railway Company 
have appointed Sir James Austin Bourdillon, K.C.S.1., 
to be a director in place of the late Mr Steuart Glad- 
stone and Mr Albert B. Miller in place of the late 
Mr Bazett W. Colvin. On and from August 3, 19% 
the registered offices of the Southern Punjab Railway 
Company will be transferred to Egypt House, 36 Ne¥ 
Broad street, E.C. Mr A. E. Phipps, of Northamp 
ton, has joined the board of the Law Guarantee, Trust, 
and Accident Society. The Deccan Gold Fields De- 


Company notify that on and after the 30th inst. their 
offices will be removed to 6 Laurence Pountney hill, 
E.C. Mr W. H. N. Goschen, of Messrs Frihling 4° 


India, Australia, and China, in place of Mr H. N. Glad- 
stone, who has retired. 
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July 31, 1909.] 


Foreign & Colonial Correspondence. 


| 
i 
| FRANCE—POLITICS AND COMMERCE. 
(FROM OUR CORRESPONDENT.) 
Paris, July 3oth. 
| 
| 
| 
| 





Tue disorders in Spain, following the disasters to 
the Spanish troops in Morocco, have caused a sharp 
relapse in the Exterior debt from 98 a fortnight back 
to 944 to-day, Spanish rails also being set back 

materially. A general weakness was the result. 
Banque de Paris were most affected in French shares. 
= Crédit Industriel Bank is placing on the Paris 
| 
| 


market Danish 34 railway bonds for a sum of 56 million 


francs at 99}. 

The Ministerial crisis was of short duration. As 
was expected, it resulted in a partial reconstitution of 
the Clemenceau Cabinet under M. Briand, with the 
addition of some new members, and exchanges of de- 
partments among the old. The new Premier ex- 
pounded his programme on Tuesday, and at the close 

‘of the sitting the Chamber r adjourned for the vacation 
! until the month of October. <A vote of confidence in 
| the new Cabinet was first taken, and passed by a 
|| majority of 306 to 46, but as the Chamber comprises 
| 3g1 members, nearly one-half were absent or abstained 
| from voting. A respite of two months from political 
‘controversy is now assured. The posts of Finance 
}and Commerce are filled by MM. Cochery and Jean 
| Dupuy in the places of MM. Caillaux and Cruppi. The 
inew Ministers had been before in office, M. Cochery 
I] as Minister of Finance in the Meline Cabinet, and also 
|| five times reporter on the Budget in the Chamber. He 
| is, consequently, not lacking in experience in finan- 
‘cial matters. He is a declared partisan of the income- 
| tax, but is counted on not to adopt the vexatious and 
| inquisitorial policy of his predecessor, M. Caillaux, 
|and for this reason his appointment is accepted by the 
| money market, although without enthusiasm. Opinion 
lon the income-tax was put very graphically by M. 
|| Aynard, Deputy for Lyons, a banker, and regent of 
|| the Bank of France, in the Chamber. He said: ‘‘ We 
ar willing to pay, but we don’t like to have our 
| pockets searched.’’ M. Jean Dupuy, the new Minister 
| 
{ 
| 








|of Commerce, has already held office as Minister for 
(Agriculture, from which it may be inferred that he has 
| Protectionist inclinations. He is the director of Le 
| Petit Parisien, a one sou Paris journal, which declares 
each day at the head of its columns that it has the 
| largest circulation of any newspaper in the world. The 
ij retirement of M. Cruppi, his predecessor, not from 
| any divergency of views with the new Cabinet, but in 
|| consequence of cruel family bereavement, is re- 
| gretted by all partisans of commercial liberty, as in 
|| the coming debate on tariff revision he was counted on 
| to oppose the pretensions of the ultra-Protectionists, 
| 
1} 
} 





and in a speech at the banquet of the British Chamber 
of Commerce last year he declared himself as passion- 
} ately ittached to the entente cordiale, and as resolved 
not to consent to any fiscal measures that would dis- 
|turb commercial relations between France and Eng- 
| land. It may be hoped that M. Dupuy will maintain 
those generous intentions. The new Cabinet has now 
| sure to prepare the great measures that will have 








'|to be taken in hand in the autumn session, which com- 
| Prise the Tariff Revision Bill, a scheme of electoral 
teform, pensions for the aged, the income-tax, the 


| Esti nates for 1910, already presented by M. Caillaux, 
|but which will no doubt be found to require revision. 


tons, which should take place early in the new year. 
The Governor of the Bank of France has addressed 


| to the directors of its branches and agents in the pro- 


| Vinces a a nea inviting them to increased energy in 
|| C€veloping the business "of the Bank in the localities in 


Wn es are established 


ich 


| and ; t the same time to prepare for the general elec- 


He remarks with satis- 
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faction that the number of discount current accounts 
open to manufacturers, merchants, and agriculturists 
continues to increase, wat tee is under the impression 
that there is room for expansion in other branches of 
the business of the Bank. He disclaims all intention 
of opposing a prejudicial € »mpetition with other bank- 
ing establishments in thelr region, and admits that 
they are in many circumstances indispensable co 
operators ; but he suggests that the representatives of 
the Bank of France should lose no opportunity of re- 
minding the public, and in particular those clients who 
already manifest their confidence in the Bank by 
charging it with the safeguard of their shares and 
bonds, or by obtaining advances from the Bank on 
their public securities, or by contributing to the 
prosperity of the Bank by investments in its shares, 
that the organisation of the establishment is elastic, 
and its conception of the requirements of industry, 
trade, and agriculture sufficiently wide to justify its 
legitimate pretension to be the general bank for all 
France. 

A short tour, with the view of opening new markets 
in England for the sale of French agricultural pro- 
duce, has been organised by the Northern Railway 
Company, in concert with the Orleans and Lyons. The 
programme, published in the French Press, is ad- 
dressed to all persons interested in the sale or produc- 
tion of articles of food in London and the populous 
centres of Great Britain. The excursion will include 
visits _ the great markets of London, Hull, New- 
castle, Edinburgh, Glasgow, Liverpool, and Man- 
chester. The expedition will leave Paris by the 
Northern Railway on August 5th. 

Returns of the trade between France and England 
in the first six months of 1g0g show that the imports 
from England amounted to #.16,767,520, an increase 
of £760,640 on 1908, more than half of which was 
obtained in the month of June ; the French exports to 
England amounting to £24,377,000, were also a gain 
of £701,720 on the year, but the month of June left 
a deficit of £45,680. The increase in the importations 
was mainly in wool, which rose from £ 1,185,800 to 
2,138,440. There was also a gain in coal from 
4,883,730 tons to 4,909,912, but a loss in iron and steei, 
copper, feathers for ornament, rubber, chemicals, 
cotton yarn and thread, cotton and woollen manu- 
factures, machinery and ships. In the French exports 
there was an increase in feathers for ornament, rubber, 
wines and spirits, eggs, chemicals, cotton, and silk 
stuffs, and automobiles, but a decrease in sugar, raw 
and refined, timber, woollens, machines, hardware, 
furniture, millinery, and post parcels. 

The Bank of France return shows a gain of 
£112,927 in the gold reserve on the week, presumably 
from the circul: ition, as no importations of importance 
have taken place. The note issue has again risen 
above £ 200,000,000, but of that sum 92 per cent. is 
covered by the cash, if silver token money is included, 
and by over 7o per cent. in gold alone. The approach 
of the end of the month has brought new paper to 
the Bank, but at the same time the private deposits 
have increased by as much to meet the paper that will 
run off. The London exchange is easier at 25f 18hc, 
private discount demanded at 14. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
July 29, 1909. July 22, ane. July - a. 
f ce 

Capital of the Bank. 182,500,000 9 .. 182,500, 000 ° ‘i 182,500,000 - 
Profits in addition to capital 8,005,145 84 8,006,145 84 8,006,145 34 
Do i on iid winter arian 22,105,750 14 22,105,750 14 22,105,730 14 
| Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special reserve .......-++.- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation........ 5,001,666,295 0 ..4,990,.509.850 0 ..4,797,455,130 0 
Interest on securities ...... 23,516,415 21 27.644,719 51 .. 22,687,497 20 
Bank notes to order........ 4,684,375 O7 .. 5,039 901 42 5,292,472 80 
Treasury account.......... 18,171,125 02 .. 202600,908 94 .. 243,205,025 72 
Current accounts, Paris.... 729,601,644 74 .. 635,682,566 48 .. 551,347,392 9 
Do branch banks...... 97,811,197 0 78329687 0 .. 104,007,922 0 
Dividends payable ........ 3,677,768 31 4.298328 Si .. 4,201,159 31 
Discounts and sundries.... 2,970,612 84 2,667,838 74 .. 3,117,551 02 
PAE cnc ccccsesnens 1,420,000 © .. 1420000 0 .. 2273170 0 
QUNGIEE ceccnec csctecccces 136,768,260 82 .. 145,041,095 59 .. 143599,625 42 


6,316,754,236 13 








6,102,209,284 56 
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= 1 . . ‘ - ~ innit 
CREDITOR. he rae which do not belong to it. At , the sam 
f t c ©} time, the Government of Prussia which | — 
5 ..4,099,2 ’ Ch itself 
eee 10 ee 75 t + me es i 3,151 2 | potash mines and belongs to the syndicate. thee 
pemeenne tS CUS o5..2.03 s0s20591 15 306,493,337 30 352,848,428 79 | + increase the railway rates and j iMpose a prop aco 
oreign bii s snesesoovccso’d e- 9 i 163 073 49 - d - di PUTT Na} 
Tr sa 293,056 15 , export duty according to the prices at whic 
Discounts in branches .... 461,294659 0 .. 410,859,117 0 .. 524,582,777 0 | . . atch non. 
Sng ta lsooaco 0 | 1500000 0 |. 27,894,000 0 | me mbers have sold, so as to prevent the Americ. 
Do in branch banks. ..... 20,700 0 .. 20,700 0 .. 7,814,700 0 | buyers obtaining their potash at cheaper p; sae 
Do in public securities .. 147,3.4,895 49 .. 148,065,158 92 .. 152,387, 790 1¢ c ~ Prices than 
Do by branch banks ..... 344382262 0 .. 357652416 O .. 36261252 O/ they now pay. Until now there is no sign of « g Finis 
Advance to the State ...... 180000,000 0 .. 180,000,000 0 .. 180,000,000 0 | “nent be “ached. | ae 
Government stock reserve 12980,750 14 12,980,750 14 .. 12 980,750 14 arrange ment weing reache f the members f th 
Do disposable............ 99,584,785 80 - Paes: eee 21 | sy ndicate decide eventually to take over th American | 
Pee ieee oo eo oas2 OF |, 35.790179 19 :. 30,383,889 91 | contracts, the provisional arrangement will remain in| 
Expenses of management...  2,059.695 17 .. 1,517,095 55 .. 1,957,460 38 | force for five years . 
Employ special reserve.... 8 407,444 16 .. 8,407,444 16 .. aanres = — er 
INE nctcnpadumeennis .» 146,281,745 93 .. 127,140,583 72 +» 147,34 aw Some confusion has been created by the terms of th 
et. alll 6,445,307,134 22 ..6,316,754,236 13. .6,102,209,284 56 | new Tinance Act as to the method to be adopted “tn 
BANK OF FRANCE RATES. ) fu: ture for the paying off of the Imperial Del bt. Ac 
» 3 |cording to the enactment just passed, the Sink i Fund 
BBCOUTE cocccccescceceseccrseesreesseeserssesesss er oeee® | id 
Advances On bullion ....2.........0csecesseeeeenseeereces ‘ |is to be it increased as from April 1, 1911. 5? Was | 
Advances on public POGUES 0. <sccnccesscescesessesisesne thought in some quarters that until that date the €Xist- | 
The following were to-day’s closing prices and the ing law, passed in 1906, which came into opera. 
variations on the week :— tion in 1908, in reference to the Sinking Fund was; 
July 29. July 22 s US as to 
Par ie es a, f ¢ {remain in abeyance. That, however, is not to be the 
Three per Cents, ...... 100 .. 97 87 97 724 — 0 5 |case. In 1908 nothing was paid off, because the| 
Russian Fives of 1906.. 100... 10220 .. 10250 — 0 20 | Imperial Budget showed a deficit ; but im the Budget 
Bank of France Shares.. 1,000 .. 4,220 0 .. 4,220 0 ‘+ | for 1909 provision for the payment of 41,265,000 | 
Banque de Paris ...... 500 ..1,626 0 ..1639 G —13 0 od d ‘] eanstion. ot om 
Comptoir d’Escompte.. 500.. 743 0 .. 741 0 + 2 0 was made, and a similar proportion, 0.6 per cent. of | 
Crédit Lyonnais ...... 500 ..1,265 0 ..1,250 0 +15 0 {the total Imperial Debt, will be paid off every year 
Crédit Foncier ........ 500.. 755 0 .. 750 0 + 5 O Juntil 1911, when a higher percentage of reduction, | 
Suez Canal............ 500 .. seo ; . aie ; + - ; 1.9 per cent., will come into operation. 
a cate” or etal lla oo 0 1. 932 0 + 3:0 The official crop report for the whole Empire for the | 
Orleans Railway ...... 500 ..1,345 0 ..1,345 0 .. | middle of July indicates some improvement in the con- 
Eastern Railway ...... 500.. 902 0 .. 902 0 . dition of nearly all crops as compared with the preced- 
— 9 ona es °° aa : o* ane : — 7 0 Jing month, but only in the case of summer wheat is 
oe "tee 50) 712 0 1. 714 0 — 2 0 | the report a shade better than that of July, 1908. | 
Meridional of Italy Raiis 500... 679 0 .. 682 0 — 3 0 | Winter wheat has not made such a bad showing since 
South of Austria Shares 500.. 113 0 .. 7 0 — 4 0 | July, ro0r1r. Winter rye is slightly worse than the | 
eer es 4 - ar “ a . ma 7 : average for the last ten years. Summer wheat and 
tae or ey 500 a 380 0 -- 390 25 — 1025 |TYe just maintain the average for the same period. Rye 








will not begin until the early days of August. 
The report of the Hamburg Shipowners’ Society 
for the year ending June indicates that, although there 


GERMAN FINANCE—THE POTASH SYNDICATE. 


is being cut in a few districts, but the general harvest || 


(FROM OUR CORRESPONDENT.) are signs of an increase of passenger traffic, especially | 


BERLIN, July 28. 


THE principal subject of discussion in financial circles | unfavourable, and owing to the increased amount of 


with the United States, the general prospects of the | 
shipping trade are unsatisfactory. Freight rates are} 


is the fate of the potash syndicate, which has been | tonnage available an improvement in that direction is | 


suffering so many tribulations of late owing to tie | not at present to be looked for. Traffic with the Far 
competition of two American fertiliser trusts. At East shows a slight improvement, but in the Near East 
the political disturbances have badly affected shipping. 

According to the statistics for June, just to hand, 
Germany produced 11,974,032 tons of hard coal 


length a provisional arrangement has been patched up, 
which may last a year, but possibly may come to an 


end on January 2nd next. The now existing syndi- . Q  ankt 
Vu | x ) e now existing syndi (11,179,248 tons in June, 1908), 5,393,851 tons of soft 
cate, uich has been in force for five years, terminates | egal (against 5,043,882 tons), 1,685,235 tons of coke 


on Sesguaiie 31st. While the negotiations for its con- (compared with 1,673,928 tons), and 1,531,720 tons }) 
tinuance were proceeding, which should have been | of briquettes (against 1,410,071 tons) during the |, 


settled on June 3oth, but were not concluded until some | month. For the half-year the figures are :—Hard coal, 
fours after midnight, thus leaving a short interval | 7!+995,114 tons (72,695,452 tons last year) ; solt coal, 


° °* e 2°? %> 9°? : »?>7 l- : *{ ke, 
during which the companies concerned could do as they | $7°+77'77! toms (32,047,323 toms last year), 


liked, as the syndicate was virtually in abeyance 
la “te . 1 tne + : ’ ’ | briquettes, 8,901,267 tons (8,765,308 tons last year). 
American purchasers entered into extensive c ts lhe: . a 
7 I extensive contracts | The imports during June were :—Hard coal, 1,2 32,408 
with some of the members for deliveries of potash at | tons (1,122,178 tons last year); soft coal, 
, haw EaBas ates siete aati a r aa sie mi - 4 "he 
considerably below syndicate prices. These contracts | 694,247 tons (707,330 tons last year). The 
have unsettled the entire trade, for if the syndicate | exports in June were:—Hard coal, — 1,009,045 
desires to continue with all its present members, it} tons (1,638,062 tons last vear); — solt coal, 
' . . . : _ re ‘ if he 
must take over the American contracts and distribute | 31112 tons (2,379 tons last year). For the half-year Mie 
imports amounted to:—Hard coal, 5,420,299 tons, 
which 4,649,861 tons came from England (last year, 
5,559,354 tons, of which 4,768,735 tons came from 
England); soft coal, 4,051,476 tons (last year, 


them among the various works at a considerable loss. 
The arrangement reached, which all the former 
members have signed, does not provide for the carry- 


ing out of the American contracts, which run over 4,432,288 tons). The half-year’s exports tot ulled :— 


several vears. An effort is being made to come to} Hard coal, 10,320,519 tons (last year 9,838,175 tons), 
some arrangement about them, but the Americans | and soft coal, 15,634 tons (last vear, 13,328 tons): 
oppose any change in their terms. If no agreement is The settlement on the Bourse is now practically com 
come to before the end of this vear any ‘member of | Pleted. It has passed off without the slightes! diff 
. . culty. The absence of political difficulties has create 


the syndicate may give six weeks’ notice to break he 
a little more confidence among speculators. Ont 


away, and should this happen the provisional arrange 
ment will fall through at the end of 1910, and a com- sequence of the summer holidays, but the general || 
petitive syndicate formed to crush the competition of tendency has kept very firm. 7 


10,368,742 tons (10,612,140 tons last year); and! 


a. 


whole, however, business has been very quiet in COM} 
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THE TRADE AND POLITICS OF COSTA RICA. 
(FROM A CORRESPONDENT.) 

Or all countries in Latin America it is probable, writes 
a correspondent of the Economist who has been visiting 
Central Americe, that Costa Rica is the most agreeable 
place of residence. _ The climate of the uplands can 
hardly be equalled in any part of the world; every 
kind of fruit and vegetable will grow practically the 
whole year round, and the scenery is equal to that of 
California. To foreigners the Costa Ricans after the 


cans, and the country has now a prospect of suffering 
‘less from the wars and revolutions’ which have been 
the curse of Central America. It would be easy to 
introduce sport of almost every kind, and there are 
already in San José many of the amusements which 
English and Americans require. There is one great 
desideratum—hotels, for the hotels of Costa Rica are 
abnormally dear and bad. An honest English or Swiss 
caterer who established a hotel at San José and at 
Cartago might make a large fortune. There are 5,000 
customers ready to hand in the Americans engaged on 
the Panama Canal. Already many of them resort to 
Costa Rica for a change of climate, and they would 
come in great numbers if they found reasonable accom- 
medation. Another welcome introduction would be 
| vine culture. There is practically no table beverage to 
| be obtained except very dear French claret. The up- 
lands of Costa Rica look like ideal spots for vineyards. 
'If Mendoza in the Argentine produces millions of 


| gallons of wine (and Costa Rica is similar in many 


respects, and more fertile and better watered), it ought 
to be possible to grow vines here, and an additional 


| industry would be of great benefit to the country, which 


| at present rests entirely on bananas and coffee. Coffee 
| production shows a tendency to decline, and the com- 
petition in bananas is very keen. The United Fruit 
Company is devoting much attention to Colombia ; 
many of the ships that used to be sent from Port Limon 
to England now go from Santa Maria in Colombia. A 
San José newspaper remarks :—‘‘ Santa Maria pro- 
duces to-day more than g0,oco bunches a week, and in 
‘a short time, if we regard the development of the 
industry there and the great fertility of the soil, we 
may believe that it will produce more fruit than we 
do.’’ More industries are needed in Costa Rica, and 
there is every opportunity of establishing them. In 
fact, residents agree that its resources have hardly been 
touched. A Costa Rican gentleman is importing from 
the United States 500 sheep as an experiment. There 
is unlimited pasture, and if wool were raised on a large 
ale, it would be one of the nearest wool-growing 
countries to the English and American markets. The 
exports of timber are under £50,000, although a large 
portion of Costa Rica is covered with virgin forest. As 
regards cocoa and rubber, the last Consular report says 
that “The recent rise in the value of cocoa and the 
fine prices realised for the Costa Rican product have 
stimulated planting considerably, and the export may 
be expected to increase steadily.’’ Also: ‘‘ Up to the 
present a few small plantations only have been made, 
but the growth of these is sufficient to warrant the 
attention of rubber companies to these fertile plains.”’ 
Twenty years ago table vegetables were almost un- 
known in Costa Rica. Now the supply is sufficient for 
lecal consumption, but there is no reason why the whole 
Canal zone should not be served. Strawberries will 
grow the whole year round, but there is said to be only 
one strawberry raiser, who thrives on a monopoly price 
of cighteen pence a pound. 
\t present a slight check has been given to 
prosperity, for in 1908 disastrous winds and floods 
plaved havoe with the two staple industries, and the 
President estimates the loss to banana-growers at three 
million bunches, but the prospects for 1909 are good. 
Another serious trouble was the damage done to the 
Costa Rica Railwav by violent floods between Decem- 
her, 1908, and February, 1909. For ten days there 
Was no communication between the capital and Port 
| Limon, and 12,000 bags of coffee had to be shipped 


ee 
ee eee 
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! from Puntarenas. In one place a mile and a-half of 


| 
| 





the line was destroyed, and the Reventazon and 
several other bridges were swept away. The report of 
the secretary of the line says: ‘‘ A good impression has 
been made upon the public by the promptitude dis- 
played by the Northern Company in reopening the 
line in the face of great difficulties."’ The trains are 
still passing over improvised wooden bridges, but the 
new ones are in course of construction, and will be 
finished in a few months. 2,000 men were employed 


icans ¢| in the repairs, which are believed to have cost the 
| Peruvians are the most congenial of all Spanish Ameri- | 


company £80,000. It is to be hoped that the Atlantic 
and Pacific lines wil! shortly be linked up. Only 11 
miles of construction are required, and the President 
believes that trains will run from Port Limon to 
Puntarenas within 12 months’ time ; but all are not so 
sanguine, as there is a difficulty about funds. Costa 
Rica possesses about 230 miles of railways. Railway 
development will be quickened if the gold mines prove 
successful. Those of Abangarez, Aguacete, and 
Montezuma are promising well. One mine proposes to 
lay down a section 20 miles in length which, it is 
believed, will form a link in the Pan-American Railway. 

The following figures show the great scale of the 
banana industry:—There were exported in 1900, 
3,420,166 bunches; in 1904, 6,065,400; in 1907, 
10,165,759. The value of these last was £972,875. 
Coffee shows a tendency to decline—£760,037 in 1900 
and £,683,975 in 1907—but the last figure is somewhat 
below the average. It is to bananas that Costa Rica 
looks to help her to discharge her external debt, for, 
unfortunately, Costa Rica is a defaulter. The Presi- 
dent, Don Cleto Gonzalez Viquez, is honourably 
anxious to clear away this national reproach. Several 
years ago he declared that ‘‘ this situation of dis- 


credit cannot be indefinitely prolonged without receiv- | 
ing a daily rebuff on account of the failure to fulfil | 


our engagements.’’ But in his Message to Congress 
of 1909 he was still lamenting the same situation. On 
October 29, 1910, the Government will be able to levy 
an export duty on bananas. Proposals of either on: 
or two cents gold per bunch have been made, but the 
United Fruit Company is greatly averse to the large ~ 
impost, and it is safe to say that Costa Rica will he 
very unwilling to offend that all-powerful body. The 
fact is that the resources of taxation are limited owing 
to the limited number of industries, but it is certain that 
an attempt will be made to resume the service of the 
external debt as soon as possible. 

Costa Rica does not suffer from political troubles to 
anything like the same extent as her neighbours. The 
Presidential Election will take place in August, and is 
already causing some excitement ; but it is hoped that 
there will be no serious disturbance. The Civil can- 
didate is Sefor Yglesias, the Republican Sefor Jimenez, 
and the retiring President has very properly announced 
that he will do nothing to help either of them. It is 
acknowledged that the difference between the two 
parties is personal, not political. Sefior Jimenez ap- 
pears to have the best chance, but probably the success 
of his opponent would be preferable, as the Republican 
has unfortunately taken up an anti-foreign attitude. 
This step is against the best interests of the country, 
for the safety and prosperity of Costa Rica depend 
upon foreign support. 

In one recent matter the help of the United States 
and Mexico has been of immense value. It was on 
their initiative that the Peace Court was established 
in Cartago, and all Costa Ricans are looking to it with 
hope as fixing a term to the internecine wars of 
Central America. It was objected that the Republics 
would repudiate adverse awards, but two cases have 
already been decided, and the judgments have not been 
repudiated. As the Panama Canal approaches com- 
pletion it becomes necessary to the United States that 
these Republics should be tranquil, and thus not inter- 
fere with the use of the Canal. Peace means prosperity. 
Mr Buchanan, who acted as High Commissioner, 
remarks in his admirable report: ‘*‘ Costa Rica is an 
evidence of what peace and quiet cam accomplish in 
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| output of 267,261 ozs gold for 1908 was contributed | a floating boundary line, which, now that the country | 
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the upbuilding of a country. She is not burdened with large and ever-increasing local market has been -,. | 
expense for an army; her agriculture is extending ; vided. Farmers, even more than small miners io | 
no complaints are heard as to the operation of justice | present a young colony’s great asset. we 
within her limits ; her schools are full and are increas-| Not only do they re-invest all their profits jn 4, | 
ing in number ; and her people quietly and contentedly | country, but they also form the nucleus of 4 perman oe 
go about their labours and occupations free from any | population, and our population is at last gr, eines ae | 
preoccupation as to disorder within their country. | considerable rapidity. Merchants during the | 
There seems to be no reason why this should not be| twelve months have prospered by exercising o ast | 
the fact in each of the Central American Republics.’’ | economy than formerly. In fact, companies aa ad 
There can be no doubt that the Court will be a success | viduals are all working up to the conclusion that sou ; 
if the desires and efforts of the Costa Ricans take | economy is the foundation of a community’s prospediin | 
effect. Though the country is imperfectly developed | During the first year of a colony’s existence thems ia 
and the State coffers are by no means overflowing, | bound to be enormous leakages through lac a 


Teater 
} 


| 


. . . . . . . k of ex- 
there is an air of modest prosperity and probably as | perience; but it is to the credit of the people of | 
little acute poverty as in any community. Southern Rhodesia that increasing revenues now gp | 





hand in hand with decreasing expenditures. 
I now turn to the Government of the country. Sing 


PROGRESS IN RHODESIA. the visit of the directors of the British South Africa | 
Company to Southern Rhodesia in 1907, the clected || 


| 
members—t.e., the representatives of the setilers—| 


(FROM A RHODESIAN CORRESPONDENT.) 


An observer who has watched the progress of Southern have been given a majority over the nominated, or 
Rhodesia through many difficulties, and who, after an British South Africa Company's members, in the Legis. | 
absence of over twelve months in England, returns to lative Council, but over fiscal questions the company 
the young colony, cannot but be struck by the great still holds the control. The annual Legislative Couneii, 
advance that the country has made in a single year. | Which has been sitting since May 17th, after a some || 
In looking for any particular cause for this prosperity, | What dull session, has at length come to an end. Dul-| 
it will be found to be due to no industrial or com- | €sS in a Legislative Assembly in Southern Rhodesia | 
mercial boom, and to no violent changes in the de-| @lways indicates prosperity. Fierce debates in former | 


velopment of the territory. It is true that in the last times meant bitter and hostile criticisms from the || 
fast as the most optimistic bulls could wish ; but the | South Africa Company, and these attacks were gene-| 
| 
| 





few weeks the Rhodesian market has been rising as elected members of the methods adopted by the British 
colonists as a whole are little affected by market mani- | ally stimulated by a period of depression through which | 
pulations in London, and though they look with satis-| the country was passing owing to rebellions and | 
faction at the interest that the mother country is now | Plagues. But in the present session elected and 
taking in them, they realise that some of the shares | MOminated members regarded one another with friendly | 
are standing dangerously high, considering their} €yes, and compliments and congratulations fell from 
actual value, and that a reaction is bound to come | either side as thick as April showers. | 
which will set a good many of the British public} Only on one subject was any indignation expressed | 
grumbling again, and may possibly draw away a cer-| by the elected members, and that was an old grievance 
tain amount of capital from profitable industries in | —1.e., the loose application of revenue to either the 
Southern Rhodesia. Commercial or the Administrative side. All who have 

The prosperity of Southern Rhodesia to-day is simply | studied the history of the British South Africa Com- ) 
due to steady progress in industrial and commercial | pany know that this company performs a double func- | 
enterprises. Some of the large mines, belonging to| tion. As a trustee for its shareholders it receives cer- 
the gold-mining companies, are daily proving worthy | tain revenues and meets certain expenditures, and as 
of the high hopes entertained by their engineers. Of | a Government of a territory it receives certain other 
the smaller mines, a fair number are doing uncom-| revenues and meets certain other expenditures, but 
monly well, and capital is readily found for opening up | what revenues to allocate to the Commercial and what 
good prospects. One satisfactory point to be noted | to the Administrative side, and similarly with expendi- 
is that those who make profits quickly reinvest their | tures, appears to have been a puzzle to the directors || 
money in farms or other mining ventures. The record | of the London board. Consequently they have fixed | 
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by 446 producers, and of these no less than 418 were | has become more prosperous, has expanded out in | 
individuals, or syndicates with small capitals. This, | such a way as to narrow down the Administrative re- 

indeed, is one of the healthy signs of the times. But | venue, and broaden out the Commercial revenue. The | 
more prosperous still is the farming community. There | elected members have further complained that the ex- | 
is scarcely a farmer in the territory who is not doing | penditure has expanded in the opposite direction, s0| 
well. All believe in the agricultural and pastoral possi- | that the Administrative expenditure boundary has 
bilities of the country, and even the few who have not | gradually widened, and the commercial expenditure 
fared well look forward hopefully to the future, be-| boundary gradually contracted. Such an amazing | 
lieving that good times will also come to them. Un-| juggling with revenues was incomprehensible to the |, 
fortunately, African coast fever broke out amongst | elected members, who, unlike the directors of the Lor- 

cattle in one district of Southern Rhodesia some weeks | don board, have very definite ideas as to what belongs | 
ago, but the Government has successfully isolated the | to the Administrative and what to the Commercial side || 
infected area, and there is reason to believe that no|of the company. They brought forward their old | 
fresh outbreak will take place elsewhere. | arguments ; but except as a subject of debate their 


A good many farmers have suffered losses over their | contention served little purpose. In fiscal matters the 
} 
} 








tobacco crops. The crops have been good, and the| British South Africa Company at present has it all its 
leaf is considered of very high quality by experts, yet} own way, but at a future date, when Southern 
the British South Africa Company, which undertook | Rhodesia becomes a self-governing colony, all these 
the selling of the tobacco, has only been able to secure | disputes will have to be adjusted, and the settlers, | 
from the merchants at the Cape 1s per Ib, as against | when the time arrives, will hold an extremely strong || 
38 74 per lb for imported tobacco. The farmers are| hand to play, the stronger on account of the present | 
naturally dissatisfied ; in fact, a large number have | indecision of the British South Africa Company in its | 
given up growing tobacco, and will not resume opera-| fiscal policy. In the Legislative Council of June 29 | 
tions until they can get some guarantee that their | 1908, a resolution was passed asking that matters in || 
tobacco will fetch a better price. The principal crop | difference between the British South Africa Company | 
of the country, however—mealies—has commanded and the inhabitants of Southern Rhodesia should be | 


high prices. No export trade has been carried on in| inquired into and decided by His Majesty’s Govern: || 
this grain, as, with the growing mining industry, a | ment. ! 





To which the diplomatic reply was received 
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from the Under-Secretary of State for the Colonies | ducted by men whose minds are fully 


that the solution of the problem could only be settled | 


in the English Courts of law, but that these matters 


could not be adv antageously discussed until a change 


was contemplated in the present system of Administra- | equally of one mind, as the self- -appointed Commission, 


;and have been selected on that account. 


Meanwhile, the elected members have pertinently 
If the British South Africa Company is allowed 
for the time being to spend Administrative revenue, 
what guarantee have the settlers that the oenpey 
will not also dispose of Administrative assets ? 

In ; 
Treasurer in preparing a budget on the lines laid 
down, by the London directors, he was warmly con- 


tion. 


as! ke d, 





| the country’s welfare. 
| For the first time in the history of the country the 
| Tre: asurer was able to show a surplus of Administra- 





| tive revenue over expenditure. The ene, 2 are 

| the figures for the year ending March 31, 1909: 

Estimated. Actual. 

| £ £ 
Revenue..... ewan cocede WETGE éecw “GEE 

Expenditure ccccccceccccs « 526,476 .... _ 444 

| BME sccsveccevecse ORF. «00s 25,510 


| The gross: importations amounted to £ 1,818,372 
| as against £ £,1,487,844 for the year ending “March 3, 
| 1g08, and the gross exports to £4 £2,614,496, of which 
|| the greater part, 4,2,572,772, were minerals. 

| For the year ending March 31, 1910, the Treasurer 

| estimates that the revenue will only just balance ex- 
penditure. The growing needs of the colony call for 
| further expenditure, and this increase is w isely allo- 

cated chiefly to the advancement of the agricultural 

‘industry. It would be pleasant to see a substantial 


/ July 31, 1909.] 
} 
| 


up his estimates, is providing for much-needed re- 
quirements. The reckless extravagance of past years 
| is steadily giving place to strong economic reforms, 
and efforts are constantly being made to cut down 
-unnecessary expenditure. The steadily increasing re- 
| venue, instead of being a signal for increasing waste, 
is rather a stimulus towards greater economy as well 
as a higher state of efficiency. An independent com- 
mission is now being held to enquire into the whole 
system of the Civil Service, and it is hoped that it 
| will be productive of further economies. 








Ketters to the Editor. 


| THE TARIFF COMMISSION'S REPORTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir, —Your correspondent, Mr Rosenbaum, has 
| evidently studied with immense industry, with the 
|| object of discovering some slip in it, the latest work 
| of the Cobden Club, entitled, ‘‘ Tariff Makers,’’ for 
| which I have been mainly responsible. 
| The chapter of this work which deals with the en- 
|| quiries and reports of the Tariff Commission consists 
| of 45 pages, every one of which is filled with com- 
powey against the Commission for the manner in 
_which their enquiries were conducted. Among other 
| things it charges the Commission with the misuse of 
| Statistics, and the skilful grouping of figures of ex- 
| Ports and imports, by which they endeavour to sup- 
| port their preconceived views, and to make out a case 
{ serious and increasing competition of foreign im- 
Pr asa justification for protective duties. 
| 





In summarising its criticism on the Tariff Commis- 
| it is said in ‘‘ Tariff Makers ’’: ** We 
|| have done our best to give a short résumé of the 
| Ourteen reports of the Commission. We have shown 
|| that they are all tarred with the same brush. None of 
| them have the rudiments of independent and scientific 
| Procedure. They are mere ex parte statements, confined 
in cach case to the particular industry dealt with, con- 


sions reports, 
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made up in 
favour of the general scheme of their leader, Mr 
Chamberlain. There has been no pretence of hearing 
the other side of the question. The witnesses are 


No single 


| Tepresentative of labour has been examined through- 
| out these enquiries as to the effect of the scheme on the 


reply 
were ited on the result by the ‘elected members, who | methods, 
| place great confidence 1 in his ability and his desire for | Club, 


: 
| 


surplus for next year, but the Treasurer, in drawing | 


labourer. Elsewhere it is said that the enquiries 


| were shams and frauds. 
spite, however, of the disagreeable task set the | 


It was to be expected that the Tariff Commission, 
or its parent, the Tariff League, would make some 
to this comprehensive arraignment of their 
issued with the authority of the Cobden 
and would endeavour to vindicate the fairness 
of their enquiries and reports. None such has been 
attempted in the four months which have elapsed since 
the publication of the book. 

Mr Rosenbaum, who is, I am informed, the Statisti- 
cal Secretary of the Tariff Commission, but writes 
apparently in his private and not his official capacity, 
has now at last raised in your columns two points, 
in which he asserts that the writer is in 
error, and he claims that the whole work should 
be discredited on that account. I might well concede 
the two points without detracting in an appreciable 
degree from the general conclusions of the book. In 
fact, I should be surprised if in a multitude of points 
dealt with in the book some slight errors might not be 
discovered. I am well content to find how little so 
critical an examination as that of Mr Rosenbaum has 
been able to —— against it. 

The first of Mr Rosenbaum’s points is my statement 
that I had waded through seventeen volumes of re- 
ports. He asserts that there are only thirteen volumes. 
I have elsewhere in the book referred to fourteen 
separate reports. I am now credibly informed that the 
number of volumes is not seventeen or thirteen, but 
fourteen. Whatever the number, the point is a most 
trivial one. I can only repeat that the labour of 
wading through the reports was inexpressibly weari- 
some. The best result was a conviction of their abso- 
lutely worthless character. 

Mr Rosenbaum’s other point/is that in dealing with 
the summary of the Tariff Commission on the pottery 
industry, I pointed out that the statistical 
given of British exports stop at the year 1903, while in 
those of other countries figures are given up to 1905, 
and that there was probably good reason for the Com- 
mission withholding the figures of British exports for 
the later years. I referred, 
mises, to the tables given in the Appendix to the 
Report. He says, in explanation, that the table of 
British exports of pottery stopped short at the year 
1903, because in 1904 there was a complete change 
of classification in the Board of Trade returns under 
the head of pottery and earthenware. I can find no 
indication of such a change in the statistical abstract of 
the Board. Mr Rosenbaum also says, in a sentence 
which seems to be inconsistent with the above explana- 
tion, that in another table in the Report of the Com- 
mission the figures for the years 1905 and 1906 were 
given. That is so. The table had not escaped my 
attention. But I found that the figures for the five 
years 1900-4 are grouped together, and that the 
average of them was wrongly calculated at £2,265,000 
instead of £-2,040,000. The result of these two opera- 
tions was that the real progress of British exports from 
£1,900,000 in 1902 to £:2,381,000 in 1906, or 26 per 
cent., was concealed. I might have strengthened my 
argument as to the misuse of statistics by referring to 
this table. 

If the report on the pottery trade had stood alone, | 
should probably have refrained from making the sug- 
gestion complained of, but when taken in connection 
with numerous other cases in the reports and sum- 
maries of the Tariff Commission where statistics have 
been misused and years have been selected for com- 
parison, or have been grouped together so as to sup- 
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tables || 


Mr Rosenbaum sur- | 
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port the preconceived views of the so-called Com- | 


mission, | cannot think that it was unjustified.— 
Yours, &c., 


Winchester, July 28th. EVERSLEY. 





THE PRESIDENTIAL ELECTION IN BRAZIL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read your article on the Brazilian Presi- 
dency (Economist, June 5th, p. 1178), in which you 
refer to the candidature of Marshal Hermes da 
Fonseca, and I have also before me the reply of Mr 
Regis. If you will allow me | will give you my 
opinion, which differs entirely from that of the Minister. 
I know this Republic very well. I have lived here for 
40 years, and all my business interests are here. I may 
add that I shall soon transfer these to Europe if, as is 
most probable, the accession to power of Marshal 
Hermes is followed by political warfare, tyranny, and 
public waste. Your view of the matter is quite the 
right one. Not only is the Marshal entirely without 
political experience, but he lacks the most elementary 
qualifications. He is a man of violent character, and 
above all, a *‘ jingo,’’ as you would say. If he becomes 
President it is almost certain that he will adopt an 
offensive attitude towards the Argentine, should our 
rivalry with that Republic be unhappily renewed. It 
is quite certain that we shall witness the birth of a 
‘‘ jacobinisime florianiste,’’ attended by implacable 
enmity towards foreigners. It is only too easy to 
predict what will happen. We shall have a military 
despotism. 

J. pe C. G. 

Caldas da Rainha, July 17th, 1909. 

{Our correspondent adds several notorious instances 
of Marshal Hermes de Fonseca’s violence, which we re- 
frain from quoting.—Ep. Economist. ] 





THE LORDS AND THE BUDGET. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I read your valuable and exasperating paper 
week by week with profit, and, I hope, patience ; but 
now, if you will allow me to follow Job in his ex- 
tremity, I will open my mouth. I do not expect to 
agree with all I read, but I confess to a prejudice in 
favour of a fair presentation of a case. And in your 
article last week on the Budget and the Constitution, I 
do not think I get it. I cannot expect you to allow 
me sufficient space to deal with the whole article. I 
will take what seems the centre of your argument, and 
| deal with that; and I will ask you to forgive any 
apparent positiveness and curtness in the expression 
of my views—they are due, not to any claim to infalli- 
bility, but to a desire for brevity. 

You say (arguing that the Lords must swallow the 
Budget whole) that ‘‘ you cannot separate the tax 


from the machinery for levying it.’’ This is one of 
those vague and plausible generalities that are respon- 
sible for much confusion of mind. If you mean that 





you cannot collect a tax without possessing machinery | 


for levying it, 1 agree. 


It may pass as a platitude 
that leads nowhere. 


But if you mean that to agree 
to a tax in principle binds you to any particular 
method of collecting it in all its details, it is no longer 
self-evident. In fact, in ceasing to be a truism it 
ceases to be true. It is eminently possible and logical 
to say, ** We agree to the tax, but the method of col- 
| lection seems unnecessarily harsh and inequitable ; 

remove these un-essential injustices, and the money is 
; yours. 

I do not suppose for a moment that the Lords will 
reject the Budget. If they do, I shall not try to de- 
fend them ; but 1am hoping they will pluck up courage 
to amend its methods, and so long as they refrain 
from rejecting any tax contained in it, I fancy it will 
be hard to convict them of exceeding their Constitu- 
tional powers. 


THE ECONOMIST. 
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ciple has just been conceded by the Government.—ED. | 
| Economist. | 
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They can, I maintain, if they wish to, object ¢, thr 
clauses legitimately : ; — 
| 4. That involving the valuation of land 
/exempt from taxation under the Finance Bill. 

2. That refusing the right of appeal to the Cour 
|in the event of disagreement as to the amount of on 
valuation of taxable property. 

| 3. That burdening the owner with the ¢ 
_making a valuation of his property. 

The third case does not seem quite so strong a. 
the others, though I think the right of th Upper 
House to object to it could be maintained. However 
the first and second will serve my purpose, and | pro- 
pose to confine myself to them. Of these the firs; 
| has nothing whatever to do with finance. 
even anything to do with the ‘‘ machinery "’ of collec. 
tion—for there is nothing to collect. It is a mere 
piece of social legislation, which both Houses are 
equally entitled to vote upon—tacked on to the Budget 
by Social Reformers, in the hope that it may get 
through unchallenged, since they know it has at pre- 
sent no chance of getting through on its own merits, 
One cannot help feeling (even the Jl estminster | 
Gazette seems to feel it) that such ‘‘ dodges” are. 
essentially disreputable, and that a political party may 
find mere cleverness too dearly bought at the price 
of public contempt. | 

The second is so totally contrary and foreign to the | 
whole spirit of the Constitution—so subversive of the 
liberty of the subject, which is the very basis of the 
Constitution—that the intellectual state of a mind that 
can invoke the Constitution against it seems to leave 
a good deal to be desired. The Lower House may ap- 
parently attack the Constitution at its very founda- 
tion ; the Upper House may not resent it, because the 
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| 
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Constitution is sacred. What dreadful nonsense! 
What a biting comment upon human honesty. 
under the stress of political temptation! Do | 


you seriously contend, Sir, if the Lords return the 
Finance Bill—not rejected, but amended in respect of 
these two clauses—and if the Commons throw up the 
sponge and dissolve, that the financial mess we shall | 
get into will be the Lords’ doing? You ask, ‘* Why | 
must the Lords accept the Budget? ’’ And you reply, 
‘* Because, otherwise, the King’s Government cannot 
be carried on.’’ By an odd reversal of the usual case, | 
the answer is sound sense, but the question is all | 
wrong. The question begs the question. It ought to} 
run, ‘‘ Why must the two Houses agree together | 
somehow? ’’—or, if I may beg the question in my} 
turn, ‘‘ Why must the Commons accept these amend- | 
ments if the Lords insist on them?’”’ 
I enclose my 
obediently, 





Sir, yours | 


card, and remain, 

Jos. 

Hungerford, July 27th. 
{At the risk of still further exasperating our patient 
and courteous reader, we would say that the Speaker 0! | 
the House of Commons is not likely to surrender privir | 
leges which have never been impugned or invaded. 
He cannot allow the Finance Bill to be amended, though 
he cannot prevent its being rejected. We would all 
like to amend the Finance Bill in various particulars, | 

and there is a great temptation to fancy that in making 
our own particular amendments the House of Lords | 
would be doing the right thing. We ourselves have | 
argued strongly against throwing the cost of valua-| 


tion upon the owner, and are glad to see that this prin- | 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I do not think you have treated the constitu 
tional question quite fairly in your leader of July 24th- 
If the Commons send up a Finance Bill to the Upper 


| 
! 
| 
House, and claim that the Lords must not reject 't | 
| 
| 


| 
j 
| 
' 


then this must be a genuine Finance Bill, and not one 
loaded with extraneous matter. The more advanced 
supporters of the Government have declared again and 
again that the object of the land-taxation clauses }5 
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| so much to obtain revenue as to alter our land 
the 


not 
' system, and force land upon 
obediently, 
E. H. CLuUTTERBUCK. 

Buxton, July 27th, 1909. 

(If Mr Balfour introduced import duties for revenue, 
/ and his more advanced supporters declared that they 
would protect us against foreign competition and 
| exclude foreign goods, this declaration of the advanced 
Tariff Reformers would, we submit, not ‘* load the 
Budget with extraneous matter.’’—Ep. Economist. | 


PROTECTION AND THE STOCK EXCHANGE, 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—To come direct to the point, can you enlighten 

mv darkness on the question, ‘* How will Protection 

afiect the Stock Exchange?’’ I am a plain business 

man, caring little for politics, anxious to go about my 
'work unhampered as far as possible either by internal 
or external legislation. May be from this you will call 

mea Free Trader. I don’t mind if you do; it makes 

no difference to me one way or the other, at present, 

but if we have Protection—as so many of my fellow- 
‘members of the House declare and hope we shall— 
'| it seems to me that such a change could not fail to work 
‘an immense difference, for benefit or harm. And for 
the dear life of me, I cannot see in which direction the 
alteration would operate. 

May I venture to trespass on your valuable space 
to set out some of the difficulties in which I find my- 
' self landed when, sifting mere party prejudice and pre- 
conceived ideas from solid actuality, 1 endeavour to 
weigh the pros and cons of the matter from a Stock 
Exchange standpoint. Now, there’s the regular run 
of business, for example. I take it that general agree- 
ment endorses the view that the cost of things all round 
will be raised as one of the first results of Protection. 
The expense of living has gone up pretty considerably 
within the last decade or so, under Free Trade. What 
the standard would be ten years hence, under Protec- 
| tion, I merely imagine. My House guides assure me 

that the ‘* foreigner will pay the tax.’’ All I know is 
that the family baker claps a halfpenny on a quartern 
oaf upon very slight provocation, and that it takes a 
ong time for the price to fall again. If we were to 





| 
1 
| 
} 


go the price of my loaf, I know full well, politics or no 
| politics. Won’t this be the same all round, think you? 
And should my humble theory be correct, it looks to 
|| me as though we must, in the aggregate, have a great 
‘deal less money to invest, and to speculate with, and 
to put into securities domestic or foreign. Under a new 
tariff that’s where Protection would hit the Stock Ex- 
change badly in one way. But then, if Protection is 
going to give work to everyone—as my ardent Tariff 
Reformer friends say that it will—perhaps all the 


wasters and wastrels who make up a good (or bad) per- | a : : : ! 
' to the very interesting question, which appeared in the 


centage of the unemployed will rush to us with the 
money they will be able to save out of their earnings, 
so that what we lose on the swings we shall make on 
the roundabouts. 


obvious reason that they can get better interest on 
very decent security elsewhere. I take it that a fair 
part of the goods traffic is made up of imported 
artic] Ss, 
surely shrink, and our poor old railways become worse 
off than ever. So, at any rate, it occurs to my feeble 
intelligence, looking at it without party bias or politi- 
cal interest. I can see, of course, that in certain direc- 
tions the railway trade must be stimulated to some ex- 


tent, but viewing the position as a whole—if the ports | 
| @re to be allowed to drop gradually into desuetude by | 


the working of Protection—the falling off in the 
| “atriage of goods must make a big hole in the profits 
| Of the British railway companies. 
Shareholders in the shipping and all the various 
ied industries would naturally have to make the best 
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market.—Yours | vast quantities of goods between our own Free Trade 


have a tax for the benefit of the British farmer, up will | 
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money into companies which, by fetching and carrying 





country and other countries more sensibly tariffed, are 
doing such grievous harm to the people of England. 
I can see that well enough. But an uneasy feeling 
rises at the thought of what all the people at present 
engaged in the one industry so patently benefited by 
Free Trade, will do when we get Protection. It is not 
only the men at work in shipbuilding yards who are 
likely to be affected. One cannot go to the docks, 
even as a layman, without being impressed by the 
immense amount of work afforded indirectly to other 
trades by the shipbuilding business. What about all 
these trades, these employés? Protection, on paper, 
looks so admirable. Protection, contemplated on the 
quay at any port, wears an expression almost sinister. 
Do ! go too far in saying this? 

One of the things which I am told would be greatly 
helped by a moderate tariff is the cement trade. That 
I can grasp well enough. Put a duty on the Belgian 
and other foreign cement, and this would enable the 
Associated Portland Cement and other companies to 
raise their price to a really remunerative figure. But 
if the builder has to pay more for his cement, he will 
charge more for his houses, or pay the workmen less, 
or get it out of the public somehow, and _ there 
will be so much less for the ultimate payer to spend 
in other directions. The various cement interests, hav- 
ing got their tariff and tasted unusual profits—at the 
expense of the ultimate payer—might try to get the 
tariff raised further and further until they made splen- 
did profits, still at the expense of the unfortunate 
payer, who has an ever-decreasing amount to lay out 
for the benefit of other trades. How to get tariffs 
raised would no doubt be learnt without much diffi- 
culty from the United States of America. It goes 
without saying that if cement got a tariff, plenty of 
other things would want one, too, and —well, I think 
we pay quite enough as it is for the privilege of living 
even in a Free Trade country. Yes, I admit that it 
looks very much as though I were inclined to Free 
Trade principles anyway, but I decline to commit my- 
self. Are there other doubters like myself, I wonder? 
I believe there must be ; men who would be only too 
thankful to put the political aspect on one side alto- 
gether in order to arrive at some conclusions on the 
question already asked at the beginning of what I sin- 


cerely apologise for being so long a letter. ‘‘ How 
will Protection affect the Stock Exchange?’’ I pause, 


perplexed and thirsty for a reply, and enclosing my 
card, I am, yours, &c., 

The Stock Exchange, 
July 26th, 1g09. 


No POLuiIrIcIAN. 


GILT-EDGED SECURITIES AND BILLS. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—I take the liberty of adding another definition 


last issue of your esteemed paper, ‘‘ What is a gilt- 
edged security?’’ It seems to me that the definition 


| of the expression ‘‘ gilt-edged bill,’’ given by a high 
_ Now, there is our unfortunate Home Railway mar- | 
set, in which clients decline to invest capital for the | 


banking authority, may with some modification also 
be applied to a gilt-edged security. The latter can 
be defined as a bond with a fixed yield issued at home 
and negotiated at home or abroad of which the drawer 
enjoys the highest credit. The characteristic feature 
of a gilt-edged security is, then, the unlimited con- 
fidence which the investor has in the persons who 
make the issue. He is firmly convinced that the 
drawer will fully meet his liability. Because the in- 
vestor feels thoroughly convinced that he may place 
his full confidence in such a security, he is satisfied 
with a return, small, but sure and invariable. What- 
ever the source may be from which the term “‘ gilt- 
edged ’’ is drawn, there can be no doubt that this ex- 
pression was at first applied to Government stocks. 
Indeed, in those countries in which a cristallisation of 
a national honour, a development of a good financial 
administration, of a sound interior and exterior policy 


a bad job. They deserve no sympathy for putting | took place, the Government stocks were separated from 
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the general class of securities, and distinguished by | 
the term “‘ gilt-edged.’’ From the Stock Exchange | 
point of view, this term is used metaphorically. It | 
seems to me that the word “ gilt’’ is to be regarded | 
as slang, and signifies ‘‘money.’’ The special kind | 
of securities which enjoyed such a high credit were, | 
figuratively, clad in gold, gold being the most pre- 

cious substance, thereby indicating the golden char- | 
acter of the security. 

Hand in hand with the soaring upwards of com- 

merce and industry, the expression ‘‘ gilt-edged ’’ was 

also applied to other than Government stocks. The 

absolute confidence with which investors regarded the 

sound organisation of many financial and industrial 

undertakings was considered as a special tangible, and 

thereby gilt-edged, security. From my point of view, 

an hypothecation with control by interests outside the 

country cannot be regarded as a gilt-edged foreign 

security. Very often we find hypothecation to be the 

rule in those countries whose policy, administration, 

and finances are equally unsound. The want of con- 

fidence on the part of investors must be smoothed over 

by the said hypothecation, so that in reality such a 

security is only so called gilt-edged.—I am, Sir, yours 

faithfully, 





JosEepy MARGULIEs. 
37 Threadneedle street, July 29th. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—In an article on gilt-edged securities in the 
Economist of July 24th, a ‘‘ high banking authority "’ 
was reported to have stated that a gilt-edged bill can 
be scientifically defined as ‘‘ a bill drawn and nego- 
tiated abroad, of which the drawer, accepter, and first 
endorser all enjoy the highest credit.’’ Without the 
least intention of questioning this definition, may I ask 
this high authority (1) Why a gilt-edged bill must be 
drawn and negotiated abroad? (2) Whether, since 
this is so, there is not some justification for the con- 
tention occasionally put forward on behalf of British 
manufacturers that English credit is granted more 
readily and cheaply to their foreign rivals than to 
them ?—-Yours, truly, 

INQUIRER. 

London, July 29th. 


THE BUDGET AND THE BUILDING TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Balfour’s declaration that the Budget will 
make it ‘‘almost impossible for the speculative builder 
to carry on his trade’’ must have been received with 
a certain bitter amusement by many occupiers of 
houses in the suburbs of London. They know that the 
speculative builder builds solely to sell, and that his 
risks and burdens often cause him to build very badly 
indeed. Of course, buyers ought to protect them- 
selves, but few people know much about building, and 
surveyors are influenced by the low standard of work 
set up by this class of builder, and are apt to look 
at a house from the standpoint of the mere landlord, 
who tends to do as little as possible for his tenants 
when he has secured them. Thus, after a few years, 
the unfortunate purchasers often find themselves 
saddled with houses which must be kept from falling 
to pieces by a series of repairs costing in the aggre- 
gate 40 or 50 per cent. on the purchase price. It is 
not only individual and inexpert purchasers who 
suffer: a land company in my own immediate neigh- 
bourhood has had to undertake more expensive repairs 
than the occupying owners of adjacent houses, though 
its directors are presumably acquainted with the ele- 
ments of the building trade. Its unfortunate tenants 
have also suffered, as they have had to live in the 
houses during underpinning—I believe, without reduc- 
tion of rent. But the evil is notoriously worst in the 
small houses bought to live in, and, as sound invest- 
ments, by married clerks and shop assistants, who 
know even less about the possibilities of house-owning, 
and have little or no money to spend on repairs. 


THE ECONOMIST. 
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. . : i ai 
Again, Mr John Burns stated in the House of Com. | 
mons last October that two-thirds of the "| 





ee 9° re gister \| 
unemployed belonged to the building trade, Clase \ 
it is to the fluctuations incident to speculatiy; building | 
that much of this unemployment is due. 8 i 
It will not be the least among the merits of the | 
Budget if it brings about a healthier state o{ things, | 
I am, Sir, your obedient servant, ! 
: SUB RBAN, | 
Bromley, July 28th. 
A THEORY OF UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—In thanking you for inserting my letter in | 


your issue of the 17th, may I point out a Slight erro; | 
in the printing? The words, ‘* for there is not always | 
a large amount of capital, &c.,’’ should read, * § 
is there not always, &c.”’ 

It would have been, more accurate to have described | 
under-consumption as the proximate rather than the | 
root cause of unemployment. The root cause lies two | 
steps more remote, the cycle being, as I conceive it, | 
error of distribution in the direction of under. | 
remuneration of labour, resulting in restriction of pur. | 
chasing power amongst the masses, thus checking | 
consumption, and so leading to unemployment. The |, 
ulterior effects, of course, being a reduction in the | 
opportunities for the employment of capital, making || 
it less disposed to increase the remuneration of labour, || 
and so completing the vicious circle. | 

I do not see that I in any way confuse the pheno- | 
menon of exchange with that of production. Capital 
and labour are both alike indispensable to production, | 
but capital, being the stronger, has usually the power 
to determine the relative distribution of the surplus 
arising therefrom. In many industries, such as gas- 
works, breweries, banking, or such concerns as J. and 
P. Coats, the amount distributed in dividends far 
exceeds that paid away in wages and salaries. I am| 
fully aware of the many difficulties and objections that 
can be, and always are, urged against the paying of 
higher wages than one is obliged to; at the same 
time, I feel that there is something short-sighted in 
the universal desire and determination to cut them | 
down. The wage-earners’ share of the results of pro- |) 
duction circulates immediately, whereas a large and |, 
ever-increasing proportion of the dividends has a 
tendency to become ‘ fixed,’’ left on deposit or on 
current account, swelling bankers’ balance-sheets, as | 
was pointed out by you a few weeks ago, but doing | 
less good in comparison. 

With reference to the letter of Mr Hankey, | did 
not advocate the entire transfer of taxation from wage: || 
earners to other classes, but the reduction of the same |, 
as far as is consistent with their electoral privileges. | 
—I am, Sir, yours obediently, | 


‘7 for | 





W. F. Watts. 
Parame’, Maidstone, July 26th. 


TO THE EDITOR OF THE ECONOMIST. 


| 
Sir,—In reply to the theory of unemployment which I), 
propounded in your columins under date of June 26th, several || 
questions were put to me, which I now beg to answer:— || 

1. ** Has he calculated the effect (of higher wages) upon || 
the character of the worker?’ The probable effect of higher || 
wages will be to make the worker more contented ; it will |} 
raise his living standard, and will thus contribute to the 
regeneration of the race. It will, moreover, increase the || 
efficiency of labour, and it will finally tend to prevent discon } 
tent, Socialism, and revolution. ; 

2. ‘‘ May not the worker reduce the volume of his produc: |, 
tion in direct proportion to the volume of the product pre- 
sented to him by the State?’ This is most unlikely. The | 
majority of workmen will always try to earn as much as) 
possible. There may be a few regrettable exceptions, but || 
the past has shown that high wages increase the efficiency || 
of the worker. ' 


3-. ‘* May not a wave of thrift among the workers lead | 











the investment of the surplus, and thus defeat the object of 
the system, which is that the surplus shall be unproductively | 
consumed? This, again, is improbable. The wish to 1 | 


crease one’s comfort is inherent in every human being, thé | 


eR cern es 


en nena Se eemmeNesenpemmaaneemsEEseneeeeeeeee 


— $e 


Spee 


critic 1 
idm t 
taxatio 
sent, ] 
26th at 
dire a 
therefo 
the res 
small « 
Anot 
Econo 
cost of 
tion. 
is sub 
which 
efficier 
make 
I be 
be tel 
on cap 
which 
check 
you fo 





Gar 


| Sir, 
| expect 


World 








| which 
| £:60,0 
needs, 
reforn 
| ever. 

all de 
| the sa 
‘item 
the st 
drone 
ing le 
| States 
| taxpa 
|| ment: 
| licens 
\| taxat 
| perce 
| way 
| Your 





| Ter 


Mr 
| whic 
| of tl 
| impr 
| man 
/am 
} to tl 
| the 

cred 

Mr 
| pilir 
| thei 
tion 
are 
| ing 
| the 
tion 
i tim: 
mo 








—_—_ 


July 31, 1909.| 

miser being the only exception. If your correspondent will 
study the conditions of the poor, he will, I feel sure, no 

longer entertain the doubt expressed in his third question. 

: 3. ‘* What becomes of the value of the system if the 
if wealthy cut down their unproductive expenditure to meet 
Fi the demands of the heavy taxation? The first part of my 
; reply to question No. 3, I believe, fully covers this point. ~ 

‘The second letter, written by Mr Ernest Leopold Walford, 
criticising my suggestions, seems to me quite sound. I 
.dmit that it is dangerous to have representation without 
taxation, but, if I remember rightly—being abroad at pre- 
sent, | cannot look it up, as I left the Economist of June 
2oth at home—that the substitution of indirect taxation by 
direct taxation should be carried out as far as possible. I, 

therefore, admit that, in order to bring home to the voter 
the responsibility of the vote some indirect taxation to some 
gnall extent may be necessary. 

Another critic (‘A Subscriber to and a Reader of the 
Economist for Over 40 Years *’) expresses the fear that the 
cost of production would be raised by increased direct taxa- 
tion. If that were so, profits from countries where capital 
is subject to comparatively high taxation .would be low, 
which is generally not the case. Besides, the greater 
efficiency of the worker, owing to higher wages, would 
make up for any increase in the cost of production. 

I believe that the cost of production would, if at all, only 
be temporarily affected by the transfer of an extra burden 
on capital, and the further application of science to industry, 
which is continually reducing the cost of production, would 
check any such tendency, if it occurred at all.—Thanking 
you for your courtesy, I remain, Sir, your obedient servant, 
O. D. 
Garmisch, July 11th, 1g09. 


A FEW THOUGHTS ON ECONOMY. 
TO THE EDITOR OF THE ECONOMIST. 


| 
| 
| 
'| Sir,—You appear to have made a convert in a most un- 
| expected quarter. Under the above heading, the Licensing 
|| World and Licensed Trade Review has a lively article, 
_which begins by quoting John Bright’s dictum that 
£ 60,000,000 was quite adequate to meet all the nation’s 
needs, and goes on to demand ‘‘ that most difficult of all 
| reforms, retrenchment.”’ ‘* You can’t,’’ it says, ‘* go on for 
ever. It has long been evident, and this is the weak spot in 
all democracies, that our deck load, so to speak, endangers 
the safety of the ship. We have more crew than cargo. The 
‘items’ of our bureaucracies are becoming as the sands of 
the sea-shore for multitude, which simply means that our 
|| drones are increasing, and our workers and traders are grow- 
|| ing less.’ Instead of this, it continues, we need * the 
|| statesmen who takes the least money from the individual 
|| taxpayer, and keeps such a hand on the spending depart- 
| ments that as little as possible is wasted.’’ Of course, the 
| licensed victuallers’ organ is also arguing that too much 
|| taxation has been imposed upon ‘* the Trade,’’ but it per- 
| perceives—what Conservative leaders ignore—that the only 
way of getting rid of taxation is to cut down expenditure.— 
Yours, &c., 
J. E. 





Temple, E.C., July 27th. 








H Reviews of Books. 


AN EMPIRE IN PAWN.* 


Mr Wilson has for many years enjoyed a_ position 
which has given him a close insight into the workings 
of the great financial machine, and his public spirit has 
‘impelled him to make many revelations and to utter 
|Many warnings. The present volume gathers together 
4 mass of evidence tending to show the growing peril 
_to the world and particularly to the British Empire of 
| the borrowing habit which modern developments of 
credit have evoked in Governments and _ businesses. 
Mr Wilson shows us India, Australia, New Zealand, 
Piling up public debts alike in good times and in bad, 
| their indebtedness growing faster than their popula- 
tion or their present available resources. When times 
are prosperous, hopes high and money cheap, borrow- 
ing seems the most specious method of taking time by 
the forelock, and it seems certain that the fresh obliga- 
tions can easily be met out of future produce. When 
| "mes are bad, it seems equally necessary to borrow 
more to pay the interest which cannot otherwise be 


j 
| * By A. Wilson. (T. Fisher Unwin). 10s. 6d. net. 
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found, and to allay the suspicions which a penurious 
policy suddenly adopted is likely to arouse in creditors. 
To Mr Wilson all public borrowing seems per se bad, 
even when undertaken for substantially productive pur- 
poses ; everywhere he sees the seamy side of credit, 
and to borrow is to fix a burden on the borrower's 
back. But while in private industry debentures may 
be justified by tangible realisable wealth, this he con- 
tends is seldom the case with public borrowing. 
Fiercely and rather indiscriminately he assails the 
contention that India and Australia have materially 
benefited by their lavish borrowing. ‘‘ How do we 
know that the building of railways in India, usually 
upon the most costly system ever adopted, has bene- 
fited the people of that country? How do we know 
that the workers gathered more and more into towns 
throughout the peninsula, and doubtless receiving 
higher wages in money than they formerly did by their 
village industries, are better off, healthier, stronger, 
living more natural lives than they did in the old days 
under their former masters, masters who at least kept 
in the country the wealth they may have wrung from 
its people? No sophistry of this kind either can get 
away from the fact that the bulk of the charges borne 
by the people of India and paid by them to us as the 
over-lord every year are dead weight charges making 
for their impoverishment, augmenting our wealth.’’ 

The burden of India, largely the result of reckless 
borrowing for alleged reproductive works, increases all 
the time, according to Mr Wilson’s analysis of the 
situation. ‘* More of the net proceeds of their labour 
goes every year to pay the foreign debt charges under 
one head or another, because the aggregate of these 
charges increases.”’ 

Reckless borrowing might no doubt be represented 
as a vice to which a bureaucratic government in an 
impoverished country confronted by financial emer- 
gencies might easily fall a prey. But what shall we 
say of the lavish borrowing of our self-governing 
colonies with their democratic institutions? Few more 
exciting chapters are written in the history of finance 
than that which recounts the loan mania which seized 
Australia in the eighties and the early nineties, State 
competing with State in financing out of other people’s 
pockets vast schemes of railroad and land development 
by which politicians were allowed to shower money in 
local public works and find remunerative employment 
for their constituents, while they themselves fingered 
the loot as members of financial syndicates. On this 
rich flood of public money, and the false prosperity it 
guaranteed, private financial institutions, Land Banks 
and Building Societies made mushroom growth, and 
the big banking establishments lent themselves to what 
turned out to be a colossal gambling process. The 
destructive collapse of 1893 has failed to teach its 
lesson to Australia, which still continues to lean heavily 
on foreign credit for forcing the pace and the direction 
of its development. Nor does Mr Wilson look with 
more favourable eyes upon the recent financial career 
of New Zealand with its great land purchase and settle- 
ment scheme. 

‘* The general impression left by a study of the éxhibit 
is that the Government is raising money round the 
colony, borrowed money, money raised on all protexts 
and from every available source in the country and out 
of it, though at the same time it solicitously abstains 
from giving data sufficient to enable the inhabitants to 
judge whether the price paid for the estates 1s fair or 
excessive, whether ‘ friends’ are favoured or not.” 

Two of the gloomiest chapters in Mr Wilson’s 
| book are devoted to a detailed enquiry into that anoma- 
lous political structure called Rhodesia, where the 
methods by which financiers work ‘‘ Society,’’ and 
through the latter bleed the simple-minded investor, 
are revealed in lurid colours. 

Mr Wilson undoubtedly lays his finger on a grave 
danger in modern financial politics. But while with 
|him we deprecate this reckless borrowing, we cannot 
‘help thinking that the case is less desperate than he 
| supposes. He admits that he was mistaken fifteen 
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years ago in his predictions of an early collapse ; we 
think he is mistaken in the magnitude and the im- 
mediacy of the present danger. Though the credit 
system, alike in its public and its private aspect, 1s 
exposed to all the maladies upon which he enlarges, 
it has great merits which are here ignored or under- 
rated. Mr Wilson is too promiscuous in his condemna- 
tion of the enlarged activities of modern states. Public 
accountancy is certainly as yet exceedingly imperfect, 
as is the finance of large corporations and of business 
in general. But co-operative investment is essential 
‘in both cases, and to stigmatise it as indebtedness does 
not assist to reform its methods. If genuinely pro- 
ductive assets exist or are ripening, there is no reason 
to denounce the use of loan money, or to treat it as 
a loss or a danger. Mr Wilson sometimes weakens 
his most pertinent criticism of the claims of particular 
assets to be productive by his general disparagement 
of the whole borrowing process. All the same, 
the volume contains a great quantity of sound infor- 
mation and stimulating criticism upon many topics of 
politics and finance. 





MINING BUSINESS ON THE LONDON STOCK 
EXCHANGE, FROM A GERMAN STANDPOINT.* 


Dr. Witty Ruppev’s handbook of the theory and 
practice of mining speculation on the London Stock 
Exchange has for its text the sentence of Curle, ‘‘ that 
three-quarters of all business done in mines falls under 
the head of lottery.’’ The aim of this book is to ex- 
plain to the German reader the usages of the London 
Stock Exchange, and their differences from those of 
foreign Bourses. Dr Ruppel enters at length into the 
mysteries of Put and Call, and options, and the varia- 
tions between tape prices and the official lists. The main 
object of his book, however, is not to deal with the 
legitimate operations of the Stock Exchange, but to 
expose as fully as possible the wiles of the outside 
brokers or bucket-shops. These institutions inundate 
all parts of the Continent with their circulars, and 
reap a rich harvest for their persistence. 

Dr Ruppel gives interesting samples of their flowers 
of eloquence. ‘‘ With a sum of 100 marks, for 
example, you can attain an income of 600 marks, pay- 
able every month without exertion, or having to leave 
your business.’’ He shows that these friends of 
humanity, who charge no broker’s fee—a point on 
which great stress is always laid—gain only when their 
clients’ lose, and that their clients, therefore, are 
practically certain to lose heavily. The pages of the 
Economist and Truth are cited for repeated warnings 
on this head. The lesson is reinforced with detailed 
accounts of a number of recent prosecutions of fraudu- 
lent outside brokers. There has been a campaign in 
the German Press against this evil, but Dr Ruppe 
thinks that little good can be done while German 
newspapers of good standing insert the advertisements 
of doubtful London firms. He quotes with approval 
S. Gumpel, in the Hannoverschen Courier, January, 
1904; ‘‘ This business or ‘ play’ with outside brokers 
is dangerous, in so far as it makes it possible for 
people with small capital and little knowledge of the 
Stock Exchange to take part in the operations of 
the Bourse. It is no novelty. We must again point 
out, with all the insistence in our power, that while 
these market quotations are sent to Germany in their 
thousands every week, and the public is thereby ever 
increasingly gulled, yet no legal steps have vet been 
taken for the protection of German capital. How 
many German capitalists have thereby lost their all. 
For instead of investing their money profitably in the 
fatherland, they sell their Consols, or send them to 
London as covering in order to speculate in mining 
shares which, in many instances, were not worth the 
paper on which they are printed. It is recognised on all 
hands that the necessity for comprehensive legislation 





ta Das Geschaft in Minenwerten an der Londoner Béise ein 
Handbuch fiir Wissenschaft und Praxis,” von Dr. Willy Ruppel. 
Gustav Fischer. Jena 1909. 
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in order to protect German capital and capital 


” ° ists, be. | 
comes every day more patent. This was Written jp | 
1904, and so far Dr Ruppel says nothing has been | 
done. 

The book ends with a brief sketch of the iia 
of mining speculation up to the January of this year |) 
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BOOKS RECEIVED. 


The Disappearance of the Small Landowner, Fora | 


Lectures, 1909. By Arthur H. Johnson. (Oxforg) | 
Clarendon Press. 5s net. ‘| 
The Annual Financial Review (Canadian). April, 1409, | 
Compiled by W. R. Houston. Volume [X,| 


(Toronto) Houston. 
Rubber Share Handbook. July, 1909. 
and Bullionst. 2s net. 
Handy Newspaper List, 1909. 
ton. 6d. 


(London) Financier | 


(London) C. and E. Lay. 


Tue Royal Statistical Society announce as the sub! 
ject for the ‘‘ Howard Medal ’’ Essay Competition, to | 
take place in the session 1910-1911, ‘‘ a Statistical 
review of the variations during the last 20 years in the | 
consumption of intoxicating drinks, and in convictions | 
for offences connected with intoxication ; with a dis-| 
cussion of the causes to which these variations may be | 
ascribed.’’ Essays must be sent in on or before June) 
30, IQII. 





The New Death Duties 


SPECIALLY LOW I 
NON-= PROFIT RATES FOR | 
DEATH DUTY POLICIES | 


are offered by the Equitable Society, 
which pays no Commission, and ts 
managed at half the average cost. || 


Write for full Particulars and Scale of Duty tothe | 


EQUITABLE LIFE ASSURANCE SOCIETY, 


MANSION HOUSE STREET, LONDON, E.C. } 





NEW CAPITAL ISSUES. 


Liverpool Corporation Bills.—Tenders will be received | 
at the chief cashier’s office at the Bank of England, London, 

on Friday, August 6, at one o'clock, for Liverpool Corpora: |, 
tion Bills, to the amount of £500,000, in replacement of bills 
fora like amount. The bills will be in amounts of £1,000, 
£5,000, or £10,000. They will be dated August 12, 1909, and) 
will be payable at six months after date, viz., February 1, 
1910. The tenders must specify the net amount per cent. 
which will be given for the amounts applied for; and the || 
tenders of private individuals must be made through 4 || 
London banker. The persons whose tenders are accepted 
will be informed on August 7th, and payment in full of the | 
amounts of the accepted tenders must be made to the Bank ! 


of England in London not later than three o’clock on Thurs 
day, August 12th. 


Kellner-Partington Paper Pulp Company.—!>¢ 
Manchester and Liverpool District Banking Company offer | 
for subscription at par 300,000 cumulative 5 per cent. pre | 
ference shares of £1 each in the Kellner-Partington Com 
pany. The company was started in 1889, and it now manu: | 
factures paper and pulp at Barrow-in-Furness, Norway; and i 
Austria. It also has a controlling interest in other Swedish i 
and Norwegian companies. The amount expended 'n the || 
purchase of shares and advanced to these companies | 
approximately £945,630. This issue is made to pay off money 
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temporarily borrowed and expended on recent large exten. | 
sions and purchases. A certified table gives the profits 

before allowing for depreciation, &c., as £100,772 in 1898, and | 
£330,789 in 1905. Sums varying from {40,000 to £100,000 

have been written off each year, and there is a reserve of 

£250,000, with an insurance fund against forest fires of 

780,000. Goodwill was written off finally in 1900. The 

shares are well secured, and appear to be a good 5 per cent. 

investment. The ordinary dividend is 20 per cent. 


General Motor Cab Company.—lIssue of {£400,000 | 
5 per cent. first mortgage debentures of {20 each at 98, per 
cent. The money is required to complete the purchase of 
the rolling stock ordered, bringing the total number of cabs | 
up to 3.476, and to pay off the liabilities incurred in connec. 
tion with capital expenditure. The trust deed will provide 
for the redemption by drawings in each year of debentures 
of an amount of £66,680 at 105 per cent. in each year until 
1915, when the total amount will have become extinguished. 
The debenture stock will constitute a first specific charge 
upon the company’s freehold and leasehold properties anda 
first floating charge upon the general assets. No charge is | 
to be created ranking pari passu with or in priority to this | 
issue. The property, including cabs to be bought now, is | 
valued at 1,365,908, and it is certified that in the six months | 
ended last January the profits amounted to £101,952 before | 
setting aside a special reserve against rolling stock. The 
finance and capitalisation of the company is, in our view, 
unsourd, but these debentures are perhaps out of danger. 


Vagliano Anthracite Collieries.—This company has 
been formed to acquire from February 1st the Vagliano 
Anthracite Coal Mines in the Province of Don Cossacks, 
Southern Russia, together with a private railway in connec- 
tion therewith. The capital is 250,000 ordinary shares of £1 | 
each and 50,000 deferred shares of 1s each, together with | 
£165,000 6 per cent. first mortgage debenture stock. The | 
two mines are held on lease; one to 1930 and the other to| 
1945, with the right of extension. The output is subject | 
to a small royalty. No. 1 property has been working | 
from i902, and No. 2 from 1907, but no statement of | 
the output during the past seven years is given. In. | 
stead of this the output for four months during this | 
year is given with an estimate of the probable output dur- | 
ing the financial year, and also an estimate of the profits. But 
with no report as to the probable life of the mines even sub- 
stantial profits covering debenture interest several times over | 
may be a risk. The vendor has sold his rights at £306,500, | 
taking all the ordinary and 23,930 deferred shares and | 
£62,612 debentures and the remainder in cash, which seems | 


avery handsome price. We should have liked to have seen 
more details about distance from the great markets for the dis- | 
posal of the coal, life of mines, &c., but even under the most 
favourable financial arrangements mining ventures in a 
country like Russia are highly speculative. 


Sylverlyte (1909).—This company has been formed to 
take over the undertaking and assets of a syndicate formed | 
in May, 1906, to work an invention relating to the projection 
of light by means of a new form of lens. It is claimed for the 
invention that light through the lens will penetrate fog, and | 
is therefore specially applicable for motor lamps, marine 
| lamps, &c. It is the intention of the company to lay down 
plant for the construction of lamps besides motor lamps. To | 
do this the company’s capital is £200,000 in {1 shares, | 
66,000 of which have been issued to the vendors and 50,000 
are now being issued to the public to provide working capital, | 
the balance being reserved for future use. The syndicate 
which the new company takes over had only a capital of 
£2,745, and even allowing for improvements and new patents 
the vendors’ price of £66,000 in shares seems too high. This, 
with the issued shares, gives ground for belief that the | 
concern is over-capitalised, for it has yet to be proved that | 
the lamp will be a commercial success. In any case the 
venture must be considered as a speculation. 


Duff House, Limited.—Issue of 60,000 {1 shares by a 
company formed to acquire the residence known as Duff 


ee 





to the municipalities of Banff and Macduff, and to convert it 
into a high-class hotel. The lease is for 99 years at a 
nominal rent of £350, of which £200 will be recoverable from 
land let for grazing purposes. To this must be added {120 
for rent of a piece of land forming part of the golf course, 
£300 per annum for additional shooting facilities, and about 
£200 for insurance, rates, and taxes. The fixed rental, 
insurance, and tax charge will thus be less than £1,000 a 
year. The profits are very hypothetical, but on the basis of 
an averaze of 200 guests for four months the profit would be 





£11,500, or for 100 guests £5,250. These figures are, how- 
ever, rather vague estimates, and only a knowledge ot local 
conditions would justify investment. The directors may pro- 
ceed to allotment on a subscription of £10,000. 


Brieh Rubber Estate. This company has been 
formed with a capital of £50,000, to acquire the Brieh 
Rubber Estate, consisting of 1,190 acres, of which 
506 acres are planted. The undeveloped land is of 
the same quality as that in cultivation. The prospectus 
includes a report on the estate. Tapping will not commence 
before January, 1910, and during that year the yield is 
estiinated at 12,677 lbs, and in rg91tt 42,756 lbs. Upon the 
basis of a profit of 2s 6d per lb, the profit for the first year 


will be £1,584, and this should give a return on the 20,000 
shares issued to the public, though the abridged prospectus 


| does not give the amount issued to the vendors. The venture 


is subject to the conditions which apply to all rubber 
concerns, 


Sungei Krian Rubber Estate.—This company has 
been formed to acquire the Samagaga estate of 2,500 acres 
of land, of which 1,500 acres of land are freehold, situated in 
the Malay States. The capital is £75,000 divided into 
57,000 6 per cent. cumulative participating preference shares 
of £1 each, and 15,000 ordinary. The whole of the ordinary 
have been taken by the vendors as part payment, and 45,000 
preference are offered to the public. These shares rank with 
the ordinary for participation in the surplus profits after each 


| class of share has received 6 per cent. There are now under 


cultivation 500 acres, of which 200 acres have rubber trees 
and 300 acres with cocoanuts. Of the remaining 2,00v acres 
the greater part is drained and ready for cultivation. Esti- 
mated profits are given for six years, and are progressive, 
and sufficient to pay at least 5 per cent. on the capital called 
up, and it is stated that as the estate develops the profits will 
exceed the estimates. 


Ratanui Rubber Estate.—The capital of this company 
is £35,000in {1 shares, 15,000 of which have been issued as 
part payment to the vendors, and 16,000 are now being issued 
to the public. The estate which the company acquires hasan 
area of 673 acres in Malay States, and 407 acres have been 
planted with rubber. The abridged prospectus contains 
estimates of rubber yield and profits for six years, the 
estimated percentage of issued capital ranging from 4 per 
cent. in 1910-11 to 35 per cent. in 1915-16. Though the 
estimates are on a conservative basis, it does not follow that 
when the rubber supply equals demand that profits will be on 
a high scale. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows:— 


Capital Applications. 
Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public — — 
£ 


House, Banffshire, which the Duke of Fife recently presented | Vagliano Anthracite Collieries 


£ 
Amount previously recorded.... - 139,130,685 .. ee ee ee 
Issues of the week— 
Kellner-Partington Paper Pulp 

Co., 5% Cum. Pref., £1 -. 200000 .. 200,000 .. 37,500 .. 262,500 
Corporation of London 34 % 

Stock 1905, 65 at1014.% .. 340,000 .. 345,100 .. 17,000 .. 328,100 
Commonwealth Oil Corporation 

§ % Conv. Deb. Stock ...... 300,000 .. 300,000 .. 37,500 .. 262,500 
Cincinnati Gas Transportation 

Co. 5 % 25-Yr. Gold Bonds at 

CU. ntrpucncgsecasd teens 600.000 .. 585,000 .. 60,000 .. 525,000 
Montrose Diamond Mining .... 135,000 .. 13,000 .. 1625 .. 13,375 
Sekong Rubber, at 2l1s .......... me 7,867 .. 1873 .. 5,994 
Sengon (Java) Co., 6% Debs., 

De sudescsccecdbcadnamiaces 7,000 .. 7,000 .. 700 .. 6,300 
United Lankat Plantations, £1, 
OE cicadas kesnenvonescesees 18,675 .. 74.700 .. 174,700 
Do 10% Cum. Pref. £1, at £2 oe 1,774 .. 1,774 
Middlesex County Club and 

Twickenham Olympia Skat- 

See kc cei cnspacewercea 19,696 .. 19.696 .. 2,462 .. 17,2¥4 
Del OM vcdcccccscscecvevess 60,000 .. 60,000 .. 7,600 .. 52500 
Sylverlyte (1909) ........-..-+4-- 50,000 .. 50,000 .. 6,250 .. 43,7590 
Brieh Rubber Estate............ 20,000 .. 20,000 .. 2500 .. 17,500 
General Motor Cab Co ,5 % lst 

Mort. Debs. £20at98 % .... 400,000 .. 392,000 .. 40,000 .. 352,000 

% Ist Mt. oe a 96% 105,000 .. 100,800 .. 10,500 .. 90,300 
Sungei Krian Rubber Estate, 

6 % Cum. Partg. Pref.,£1 .. 45,000 .. 45,000 .. 5,625 .. 39,375 

| Ratanui Rubber Estate ........ 16,000 .. 16,000 .. 2,000 .. 14,000 








2.337937 .. 303,509 ..2,028,428 


Total offered for subscription to date| Total offered for subscription for the 
in— whole year — 
908 
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COMPANY MEETINGS, &c. 





SOUTH-EASTERN RAILWAY COMPANY. 


The 146th half-yearly general meeting of the shareholders in 
the South-Eastern Railway Company was held on the 3oth inst. 
at the Cannon street Hotel, London, Mr Henry Cosmo Orme 
Bonsor (the chairman) presiding. 

The Chairman, in opening the proceedings, said: Ladies and 
Gentlemen,—The secretary will read the notice convening the 
meeting. 

The secretary (Mr Charles Sheath) then read the notice. 


CHAIRMAN’S SPEECH. 


and Gentlemen,—I do not 
going into much detail as 
regards the accounts and the report on this occasion, 
as I understand there are matters of more pressing 
interest to Le discussed. I think I may safely say that the 
accounts of the managing committee, considering that they 
compare with an extra day last year, and also considering the 
terrible weather we have had, are favourable. As a matter of 
fact, we have earned some £3,000 more, and we have saved in 
earning that sum, £34,000, making a sum of £37,000 more for 
division between the two companies. 


The Chairman said: Ladies 


propose to weary you by 


DOVER AND DOVER HARBOUR. 


As regards the report, I 
and Dover Harbour, namely, 


able to announce that the long controversy that has taken place | 1% railway management or of the difficulties of railway manage. 


is now at an end, and that the works for reclaiming land for 
the purposes of a marine station are commenced, and may I 
say let us hope that what has been described from this chair 
before as a national scandal, will in a few years cease to exist 
and also be forgotten. I think, so far as the question of Dover 
Harbour is concerned, I ought to say one word as regards the 
very heavy difficulties that the Dover Harbour Board have ex- 
perienced owing to having to deal with three different public 
Departments before they could get the agreement which would 
enable them to issue their prospectus and to start the works. 
As regards the agreement with the Brighton Company, I shall 
hope on a future occasion to be able to go into that subject at 
greater length, and with, I hope, some idea of showing how 
that agreement can be extended, not only to the benefit of the 
shareholders, but also to the benefit of the travelling public. 


SOUTH-EASTERN ACCOUNTS. 

As regards the South-Eastern accounts, you will observe that 
we received £22,000 more from the managing committee, and 
owing to an increase in the receipts from our separate estate 
we are enabled to declare a dividend, a small dividend I admit, 
but at any rate to declare a dividend on our ordinary stock 
which we were not able to do last year. Though I shall be 
quite prepared to answer any questions that any gentleman asks 
on the accounts and reports, I think we had better dispose of 
those, and go to 
before the meeting. 


THE SHAREHOLDERS’ COMMITTEE. 


I have now to allude to the circular of the self-constituted 
shareholders’ committee, and to the resolution of which Sir 
Robert Perks has given us notice that he intends to move. 
Ladies and gentlemen,—I am advised that the resolution is 
really out cf crder; there is no rule in the constitution of this 
company under any of its many Acts by which such a com- 
mittee as is suggested could be authorised to sit. (Hear, hear.) 
I am not going to endeavour to shield either my board or my- 
self under any legal technicality, but I think that it also ought 
to be conceded that this resolution and the action of the com- 
mittee are based upon what is not altogether fair play or common 
sense. (Hear, hear) There is a vast number of shareholders 
who never take part in our proceedings, who look to the chair- 
man and directors as their trustees to protect their interests; 
and supposing a resolution of this sort was carried they would 
be committed to an action of which they knew nothing, of which 
they did not understand the purport, and they would also be 
committed by those who voted by statements in that circular 
which I am bound to Say are at least misleading. (Cheers.) 
These objections I think it right to put before this meeting, 
because I am extremely anxious that no precedent should be 
created; and while I am also anxious that a vote should be 


taken this occasion, I wish that vote to be taken 
not only on the issue which 
in Sir Robert Perks’s resolution, 


is really a v 


shall only say one word about Dover | need hardly say of Sir Frederick Harrison, what everybody | 
that we are very pleased to be knows, that there is no man living who has a greater experience 


is clearly put before you | the running expenses of our trains in comparison with other 
but on an issue which | companies have never been properly explained. Let me tell 
te of want of confidence in your board. ! you at once that it is impossible to make comparisons betwee? 





55mm 
THE ECONOMIST. 


" 


—— 


[July 31, 1909, 
The procedure which I suggest is that immediately on, | 
I have moved the adoption of the report and a counts “ 
it has been duly seconded, Sir Robert Perks should ! roceed with | 
his resolution, that we should take a vote upon it, and os on! 
distinct understanding that if it is rejected, as it wij) be then | 
the business of the meeting will proceed. Should he succeed, | 
the business of the meeting shall also proceed. | am quite | 
certain that neither Sir Robert Perks nor those who are asso, 
ciated with him wish to stop the business of the half-year br 
throwing over either the acoption of the report or the declars. 
tion of a dividend. (Cheers.) 


SSS errr ere 


THE LAST MEETING. 


Now, gentlemen, I have a grievance. At the last half-yearly | 
meeting, after the vote had been taken and Mr Drucker’s gy, | 
gestions had been defeated, I said to Mr Drucker: “ Mr Drucker 
I look upon you no longer as an opponent; I shall be prepared i 
to consult with you and your colleagues on any matter of in. || 
portance to our joint interests.’ I thought that that at Jeas || 
was a generous invitation from a man who had just been at. 
tacked ; but beyond a brief private conversation with Mr Drucker } 
in his own house when he suggested an expert, a gentleman of i 
experience, to come on our railway board, I have had no sor 
of communication, my board have had no communication, either | 
from Mr Drucker or from any members of the committee, | 
had hoped that the appointment of Sir Frederick Harrison— 
(cheers)—in the place of Lord Burton, not only as a director 
but as our deputy-chairman, had satisfied the committee. || 


ment than Sir Frederick Harrison. (Cheers.) 


A SURPRISE TO THE DIRECTORS. 





No, gentlemen, there was no move at all made until late | 
last Friday afternoon I received information that a circular had 
been issued. No opportunity was given to my board, myself, | 
or to our officers to make any comments upon the circular | 
that was issued. I am going to do so in a minute, and I will 
venture to say that I shall be able to prove to this meeting that 
a great number of the statements there are, to say the least of | 
them, very misleading. But I do wish you to understand that i 
this was an absolute surprise to us, and that we were handi- | 
capped in appealing to the shareholders for support. I think 
the explanation of it is given by what I have heard since that | 
circular was issued, namely, that Mr Drucker has been canvass. 
ing ever since the last January meeting for votes and support 
to his movement. (A Voice: ‘“Yes.’’?) The is a fe 
suscitation of what was defeated at the last half-yearly meeting. 
1 will make no further comment on it. 





motion 


SIR ROBERT PERK’S ACTION. 


Now, gentlemen, Sir Robert Perks has given notice of a 
resolution. I am bound to say that I am surprised, and I also 
very much regret his action. (Hear, hear.) Sir Robert Perks 
is an old friend of the South-Eastern Company ; he has been 


the point which is practically the business | 45S0ciated with that company for a great number of years, and 


| 
} 
| 
I again repeat that it is with extreme regret that I find he has 
joined the committee. I can assert that no shareholder has |} 
ever asked for an interview with me, has never asked for in- 
formation of any description, but what it has been freely given, || 
and any explanation that is necessary has been always given. 
(Cheers.) I am quite certain that Sir Robert Perks will agree 
that he, at any rate, has frequently conferred with us, and has 
always received every consideration that an old friend and 
shareholder should receive from a body of directors. It is only 
within the last month that I had a correspondence with Sit 
Robert Perks on the Craven street property. Sir Robert Perks 
was instrumental in purchasing that property for the South 
Eastern shareholders. The leases are shortly expiring, and the 
time has come when that property has got to be dealt with. 
Sir Robert Perks wrote to me on the subject, and I asked him 
to meet me on the spot, so that he might give me his advice. 
I got a letter from him that he was going away that particular 
week, and I got @ letter from him afterwards informing me 
that he was being very much pressed to join the shareholders’ 
committee, and not giving me an appointment. I can 
I think Sir Robert Perks’s good nature, for a moment, at any 
rate, has got the better of his judgment in joining this com 
mittee. (Hear, hear.) 


only say 


THE CIRCULAR. 


Now, gentlemen, for the circular. The first clause is that 
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No railway company makes up 


1s 


neighbour’s,” and leave out of account altogether the fact that, 
yn the other side of the account, we show a very large earning 
per train mile more than our neighbours. The South-Eastern 
and Chatham managing committee publish all their figures in 
gross; other companies do not. The only way to make a fair 
comparison—and even then I will admit it will not be an 
accurate comparison—is to take the two sides of the accounts. 
If any of you gentlemen who have had that circular will be 
good enough to study the figures that have been given in dif. 
ferent financial papers—there is one paper out to-day, one of 
the railway papers, giving the figures—you will find that the 
South-Eastern and Chatham Company do not compare un- 
favourably with their immediate neighbours when you put the 
earnings and expenses together. (Cheers.) Do you suppose, 
gentlemen, that a Grosvenor Street committee can alter these 
facts? 
ALLEGED FAILURE OF THE WORKING UNION ACT. 


The next item in the circular is the failure of the Working 
Union Act. Gentlemen, it is very easy to assert that the Work- 
ing Union Act has been a failure. The circular gives a reason 
for that assertion, namely, that competitive trains running be- 
fore the Working Union are still running. I absolutely deny it. 
Every train that was of a competitive nature between the old 
Chatham and the old South-Eastern companies has been taken 
off—every one. I anticipate this criticism comes from some 
gentleman not conversant with the management of the line, who 
has been studying the A.B.C. No doubt he will find that there 
are trains from London to one particular point, starting from 

Victoria and from Charing Cross at very much the same time. 

But, gentlemen, they are not competitive trains. You might 

just as well say that the 1.50 train from Victoria to Brighton 

and the 2 o'clock from London Bridge to Brighton are com- 
These trains are amply filled; they are serving 
the public; they are all remunerative, and you could not take 
them off. Does the Grosvenor Street committee suggest that 
we should take off the Granville express or one of these other 
trains? I can hardly believe that that is what they propose. 
There are trains, I admit, running in duplicate, but they are 
not competing one with another, and it is an absolutely unfair 
Statement to suggest that they are. 

| 
| 
| 
| 
| 
| 
| 


pelutive trains. 


EXTENT OF INCREASE IN NUMBER OF MEN EMPLOYED. 


The next form of attack in the circular is that the number of 
men have increased by thousands. 
accurate. 


Now, gentlemen, let us be 
The number of men employed at the end of 1908 
compared with the number of men employed in 1808 is greater 
by something just over 2,000. But of those 2,000 I can tell you 
that more than Soo have been put on under Board of Trade 
regulations for the purposes of safety and for the purposes of 
decrease in the hours and the strain of work on our men. 
(Cheers.) As regards the balance, you must recollect that we 
have more stations open, that we are doing considerably more 
work, and also that we are improving and renewing our road and 
our rolling stock at a much quicker rate than the old companies 
did. (Hear, hear.) Consequently, that betterment, if I may 
say so, demands more men; but if any gentleman here—I know 
Sir Robert Perks has already been down to look at it—wants a 
thorough explanation of every man that is in the service, I will 
be prepared to give it him if he will call at London Bridge. 
(Cheers.) Again, I ask, is the Grosvenor Street committee 
going to reduce the number of our men? I pity them if they try. 





THE EXPANSION OF TRAFFIC. 


Now, gentlemen, here let me give facts, not comment. 
| We will compare 1898 with 1908. We carried in 1908 six million 
| less passengers than we did in the year 18g8. You may recollect 
| “wat I gave you a very much larger figure of the number of 
| Passengers that we had lost owing to tram competition, but you 
| “ill recollect, if you please, that the electrification of the trams 
| did not take place till six or seven years after the year 1898, 

and consequently I am only dealing now with an absolute 

Comparison between 1898 and 1908. We carried 6,000,000 less 

assengers, but our gross receipts have risen by the sum of 
o annually. Of that sum a little over £200,000 is due 
the increase in our Continental traffic, and just under 
£100,000 is due to the increase of season tickets. I do not 
| think that that is a bad record, and that it can be stated with 
auy truth that our traffic has not expanded since the working 
©: the managing committee. (Cheers.) 
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unfair to take one side of the account, and say, “Your | 
| be two distinct policies. 


‘| different railway companies. 
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QUESTION OF SHORT DISTANCE TRAFFIC. 


The next suggestion is one on which I admit there can always 
We are told that my board have not 
competed for short distance traffic. Now those gentlemen who 
favour competition will, I am certain, agree with me that in 
competition there can be no middle course; that there is 
nothing more ruinous than a half-hearted competition; that if 
you compete at all you must compete with the object of driving 
your competitior off the road, or else of forcing him to make 
such terms by which you can both get remunerative profit. How 
could the Managing Committee possibly endeavour to compete 
with the municipal trams under those conditions? But, gentle- 
men, let me say this, I admit there are two policies. We have 
adopted what I consider an intelligible policy; we have 
adopted it after considerable discussion, and after getting facts 
before us; and the evidence all tends to show that our policy 
is the right one and the one that holds the field. 


AN EXAMPLE. 


Take one place only; there are 17 tramcars in the hour 
from Greenwich to London. How could we compete with that 
number? Their fares are half ours. How could we reduce our 
fares to half out of what we get a very small return? No, gentle. 
men, to compete with the trams means a very large capital 
expenditure in increasing stations and so forth. It also means 
that you have got to put on a very large number of trains at a 
reduced fare, and all evidence goes to show that there would 
not be a proper and fair return on the capital expenditure which 
would be necessary. But there is another side to the case, which, 
I daresay, possibly has escaped your notice, namely, that 
wherever the trams go they depreciate the property through 
which they run—that is an established fact, and they drive the 
people from the inner circle, to which they run, to the outer 
circle where we are able still to get their custom and supply 
them. (Cheers.) It is for that traffic that my board are laying 
themselves out, because it is the traffic that not only is remune- 
rative to the shareholders, but of the greatest possible con- 
venience to those who live in those residential districts. If 
you block your lines with these local, unremunerative trains, 
you cannot carry on the traffic for which we are laying ourselves 
cout. I venture to suggest to you, the shareholders, that our 
policy is the right one, while I admit that there is another policy, 
which, I understand, is favoured by the Grosvenor Street com- 
mittee. 

THE PROPOSED RESOLUTION. 


Gentlemen, I have gone through the circular now as regards 
points of attack, and I do not think that I need weary you 
by alluding to the question of whether we were attacked in the 
House of Lords or the House of Commons, and what our 
apologists say. I could give you a very succinct answer to that 
particular paragraph. I will now come to the resolution. What 
does the resolution propose? It proposes to set up a committee 
for which there is no legal right or constitution in our com- 
pany. It proposes to put that committee over the board, with 
control over our board. Now, I presume a good many of my 
friends who are on the committee have been considering the 
super-tax in another place, and they think it would be advis- 
able to set up a scrt of super-board over our board. I can 
only tel! you that as a board we will have none of it. (Cheers.) 
If you wish those gentlemen whose names are attached to this 
circular to form your board, say so, and you have the con- 
stitutional way of doing it in January; you can turn us out; 
you can have a vote when I come up for re-election, and put 
some other gentleman up against me. You have the direct issue 
and you can do it. and we shal! accept the verdict; but to put 
up a sort of super-board is a thing that we will have none of. 
(Cheers.) While we still maintain that we will be glad to con- 
sult with any shareholder who can make suggestions for the 
improvement of our property, and show us where economies 
can be made, we will not have a body of gentlemen, however 
important, sitting in Grosvenor street to criticise and advise 
on, as they say, our proceedings at London Bridge. (Cheers.) 
Gentlemen, we have the managing committee; we have the 
South-Eastern board ; we have the Chatham board. Our policy, 
as represented in the Bill which is now befcre Parliament, is 
an endeavour to get the control of the whole of the three con- 
cerns under one body—(hear, hear)—and that that body should 
That is our object; it has 
been our object for some time, but the difficulties have been very 
great. We have got over those difficulties, and the matter is 
before Parliament; and now to suggest to increase the number 
by setting up another board is, I sav, nothing less than a pre 
posterous suggestion. (Hear, hear.) 
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A PROTEST AGAINST AGITATION. 


Gentlemen, I have done. But before I sit down may I, not as 
chairman of this company, but as a shareholder speaking to his 
fellow-shareholders, say something? We are all interested in 
this concern; we are partners in a great industrial undertaking, 
and I can assure you that while this agitation has absolutelv no 
effect upon our board, it must have an effect upon those who 
serve us. (Hear, hear, and a Voice: ‘‘ Quite right.) We have 
upwards of 20,000 men working for us. I say without hesita- 
tion that every one of those men, from the highest to the lowest, 
is a loyal servant to the company to-day and is doing his utmost 
to bring back prosperity to this company. But what effect does 
this continued agitation have upon them ?—because, after all, 
this agitation can only mean one thing, namely, to weaken the 
authority of those who are resronsible for the direction of your 


affairs. 1 say unreservedly that that continual weakening of 
our authority cannot hasten that prosperity which we all 
desire. I beg to move: ‘ That the report of the directors and 


the statement of accounts for the half-year ending June 30, 
1909, as now submitted, be received and adopted.” (Cheers.) 


SIR FREDERICK HARRISON'S VIEWS. 


Sir Frederick Harrison (deputy-chairman), who was received 
with cheers, said: Ladies and Gentlemen, I beg to second the 
motion. In the first place, let me thank you cordially for the 
manner in which you have received the observations of the 
Chairman about myself, and also for the manner in which you 
have received me on rising. With your permission, I will make 
a few observtions on a personal matter, and on the situation 
as I find it. When your board invited me to join them early 
in this year, soon after my retirement from the general manager- 
ship of the London and North-Western Railway at the beginning 
of this year, I welcomed the opportunity for additional work 
in the sphere of life to which I had always given my devoted 
attention; but I did not contemplate that my labours would 
be shared by auxiliary and, I may say—but not in an offensive 
spirit—a totally irresponsible advisory committee, such as is 
now proposed. (Applause.) I have been all my life in a very 
strenuous school of railway work and I have no intention what- 
ever being a “dummy” here. (Hear, hear.) As a director, 
perhaps, I should have less individual and constant responsi- 
bility than I had as general manager of the London and North- 


Western Railway, but I have still something—I am proud to | 


think—of a reputation to safeguard—(applause)—and I believe 
it is not likely to suffer in the work on which I have put my 
hand, and am glad to have a new interest, and hope from the 
encouragement I have always received from my colleagues and 
the staff of the company to be of some service. I have no 
occasion to flatter, or to praise, or to defend, but I might say 
that J find myself again in a strenuous circle, not of railway 
experts, but of knowledgable men, keen in the affairs of the 
company, not sparing in the time and consideration they devote 
to your interests. {~pplausé.) I say, without reservation, as 
regards our chairman, he has a thorough knowledge of our 
business, which engages his constant time and _ attention. 
Others, and there are many amongst you, know better than I 
do the personal sacrifices he has made in order to continue the 
work he took up of conducting the affairs of this company— 
(applause)—nobody can be more keen than he is—and I do 
not think that I can claim that I can be as keen, although I 
am very proud indeed to be associated with such a worker. 
What has impressed me, as it must all who have to work with 
Mr Bonsor, is the one idea continually in his head—what will 
best serve the interests of the South-Eastern Railway and the 
Managing Committee—who, after all, are responsible for the 
working. So far as I have been able to judge, we have a loyal, 
energetic, capable staff of officers, devoted to the concern, and 
well able to do good work. (Applause.) I should like to say one 
word as regards our general manager, because I have heard 
him criticised—he has many difficult problems to cope with, 
some of which he found here when he took charge—far more s> 
than many appreciate; but I flatter myself I am able to appre- 
ciate them. The working of the London area is more complex 
than exists on any other line in this country. I can confidently 
say that the result, so far as he is concernéd, is as good as 
could be expected under the circumstances. (Applause.) We 
had a good property, which must continue to improve, although, 
perhaps, the progress has not, and may not at all times be as 
rapid as we should like, but the circumstances are not always 
uniform or favourable. (Hear, hear.) I wish you to clearly 
understand that I am personally as keen as any of you can be 


on improvement, and I do not yield to anyone in that respect, | one saw this remarkable increase of traffic during the frst 


but I do not desire alteration simply for the sake of change. I 
do not say that everything is perfect in this concern any more 
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than it is in others; if I did it would be tantamount to say; 
there can be no progress. I have not followed the agitation by 
a certain section of the shareholders, nor do I cave to. I wel. 
come—as I am sure my colleagues do—an active interest by 
shareholders in the affairs of the company; it is the lack of it 
sometimes that disheartens the workers—(hear, hear)\—buyt ] ie. 
precate strongly it being in such a form as to weaken the rT 
sponsibility of the board and the officers working under them 
(hear, hear)—and especially when, as in this case, it js shown | 
by public criticism tending to depreciate the property. (Hear 
hear.) It is within my knowledge that it has seriously ham. 
pered us in dealing with matters of the first imp: rtance, The | 
proposal in the amendment is impracticable, and, if adopted, 
would be very prejudicial to the good of the concern. 








LETTER FROM LORD FABER. 





With your permission, I should like to read you a letter! 
which Lord Faber has written me; it speaks for itself, ang jg |} 
of value, coming from such an eminent man in the banking | 


** 19 Park street, W., July 27, 1909. 
“ Dear Sir Frederick Harrison, 

‘“* Had I known sooner that agitation was threatened at the South. | 
“Eastern meeting on Friday, I should certainly have beep 
** present to support the board.” (Hear, hear.) 

“As you know, I am, and have been for long, a large share. 
“ holder, and in days gone past (I mean the days of Sir Edward 
“ Watkin) I have not always been able to see eye to eye with 





I think it is within the knowledge of many here that when he 
was Mr Faber—at any rate, it is within my knowledge before 1| 
came here—he took a most active part in an agitation somewher |! 
of the character as is going on now. 

“You are much too widely known in the railway world to 
‘““make it necessary for me to say one word as to your very 
‘evident and exceptional qualifications. The board must have 
“time. The railway is improving, but these agitations are ex. 
‘pensive and unsettling. I have no doubt that the committee |} 
‘desire only the welfare of the shareholders, but such an || 
“imperium in imperio as they suggest would not work. It must 
“be either this board or another board. For myself, I preter 
“this board, with its knowledge accumulated over long years, 

“T am, yours very truly, 

“Faper.” | 
(Loud applause.) Now I do sincerely appeal to my fellow. || 
shareholders to give us their full and unstinted support to con: || 
tinue our efforts to accomplish the prosperity we all desire, and || 
by their unqualified vote to-day against the amendment, put an 
end to the friction which has been set up, once and for all; and 
I go further, and ask you for a special vote on this occasion 
to express your continued confidence in the board, 








| 


THE CASE FOR THE COMMITTEE. 
STATEMENT BY SIR ROBERT PERKS. 


Sir Robert Perks, Bart., M.P. (who was received with 
applause): Mr. Chairman, you have quite correctly said that it 
has been my privilege to be associated with this company for 4 
great many years—I think with two exceptions longer than any 
member of the board—and I have tried to keep, both as 4) 
shareholder and as a trustee, an intelligent eye upon the bust || 
ness of this large company. Sir, I will not follow you into your || 
kindly references to myself, spiced as they were with consider: |) 
able courtesy and some little humour. But I would like to say }| 
this, that while it is perfectly true that whenever I have —_ 
to the board I have received the greatest possible courtesy, and 
generally had offered to me at Charing Cross or elsewhere 4 
most enjoyable lunch, I have never really got a satisfactory 
answer to some of the detailed questions which it has bees ™Y 
duty to put. And, furthermore, with regard to the suggestions 
which I have made, I have had a score of reasons given me for 
their being impracticable, and notoriously so with reference to 
that matter to which you called attention a few moments ago— 
namely, the development of the Craven street property, in which 
I was employed by Sir Edward Watkins, I think nearly thirty 
years ago, when I was quite a young man, and had to act pre 
fessionally in those days to the best of my ability for this com- 
pany. However, I will pass away from those little personal 
matters, which are not really any of them material, 
and I will venture to say that I should certainly have 
not joined this committee at all if it hed: bee# 
simply for personal reasons. I had hoped; and I 
think most of us had hoped, last half-year witen 





three weeks of the year, which came to a sudden end at the 
end, } think, of January—I had hoped that the turning of 
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the tide had come, and that we were going to see, both in our the number of large stockholders in this concern is nothing 


trafics and in the efforts which our staff might be making to 
improve our property, some daylight after the long, long years 


| 


of adversity through which this great property has been going. | 


And, Sir, may I say on a personal point that nothing delighted 
me more, and the friends who are associated with me—I do not 
refer to Mr Drucker’s committee, because at that time I had 
nnection at all with it—but nothing delighted me and my 


no ¢ ; 
colleagues more, and particularly a large trust that I am 
one of the trustees of—than the fact that Sir Frederick Harrison 


has been able tc give his great ability and attention to the | mittee? 


f this (Hear, hear.) I was pleased, more- 


because it was a corroboration and an acceptance by the 


work company. 
over, 
board of a doctrine which I had been attempting to formulate 
and recommend to the board, which they had consistently up 
to that moment opposed; because if there was one doctrine 
which they had complete contempt for at the last half-yearly 
meeting it was the theory that a railway expert could be of the 
slightest assistance to the board, or would not be in a most 
table. (Hear, hear.) That was the doctrine. I have no com- 
plaint to make. ‘While the lamp holds out to burn ”’—I dare- 
say some of the gentlemen present know the rest of that famous 
little couplet; and we are accustomed in other spheres 
of life, even in Westminster, to sudden changes in people's 
policies. There, Sir, I have nothing to say at all. I and my 
friends heartily welcome Sir Frederick Harrison’s appearance on 


this board, and we do hope that he will be, as he says he means 


compared with what it used to be. That renders it necessary 
that the shareholders should not enly be vigilant and be 
organised, but that they should be organised for the purpose 
of carrying out a defined and clear policy. I do not know 
why the chairman objects to this extraneous committee. 
Had not we an exhibition last year of an outside committee 


| being called together hurriedly by the audit committee, a com. 


as to the line of policy which should be adopted by this com 
(Cheers.) If the audit committee, for the purpose of 


mittee of shareholders, to give the audit committee their opi 


| assisting the board, is justified in summoning together in the 


to be, a great deal more than a “dummy.” He does not look like | 


a “dummy ”—(laughter)—and I know from my past know- 


ledge of him that he never has been one where he has been. | 


! 

il 

|| anomalous position if he found himself on the other side of the 
|} an 

| 

} 


But what assurance have we that even Sir Frederick Harrison, 
|| with his great experience and with his force of character, will 
|| be able to impress the gentlemen I see in front of me, seven 
| out of ten of whom have been directors of our company during 
| the last unhappy, djsastrous ten years, and who will require 
|| a vast amount of persuasion and conversion before, I think, 
‘| they will listen even to Siy Frederick Harrison. (Cheers.) So 
i much for the experts. 


| A SUGGESTION. 


May I just say in passing that I do trust that Mr Dent, of the 
North-Western Company, who has been acting as the goods’ 
|| superintendent or manager, will also be given a little more 
| latitude and authority than he possibly—I do not know, except- 
| ing from observation—than he has been able to exert. May I 
just say, also, that nothing can be more disastrous for a com- 
| pany, for its staff, for its traders, for its passengers, for its 
employees, than to be connected with a line which is neither 
popular, and which is not prosperous, which is paying no 
dividend, and which is the butt of almost every comic paper 
| which wants to single out a railway inthis country. (‘‘ No, no,” 
and cheers.) I do not complain. I see a number of my friends 
{| around me connected with the different departments of this 
|| line—traders, men from the secretary’s office, the audit office, 
| the different departments of the railway. I know their faces 
well, gentlemen, because I have been here for years and years. 
I do not complain of you clapping your hands and sticking up 
for the reputation of this company, but it is notorious that 
when Parlament, or when the Press, or when even the popular 
comedians of the country want to single out a railway for in- 
eficiency and for mismanagement for some reason or other they 
single out this unfortunate South-Eastern Railway. (Cheers.) 
| The chairman has complained that we have not given him fair 
| play, and that we have not exercised common sense. About 


| Common sense I will say nothing at all; that is a matter of 


whether we have any common sense or not. 
me very much whether the chairman considers I have got any, 
| Ot whether he considers I have not. That is merely a persona! 


point. 





THE NEED FOR VIGILANCE, 


| 

| 

| But I really think that this committee are not chargeable with 
want of fair play. I have only joined the committee, as the 
chairman knows—because I wrote him a personal letter on the 

|| Subject, and got back a very nice reply from him, which I will 

| hot reac because it reflects on other people—but I only joined 
that committee a few days ago—(hear, hear)—and I should not 

| have joined it if I had not felt convinced that the time had 

| come when the proprietors of this company were totally dif- 


ferent from what they had been; because in the days my friend 







tarly days, this railway was largely owned by large share- 
holders; but in the course of time the railway has passed 
largely into the Lands of trustees and small proprietors ; and 





People’s opinion, and we must leave it to the public to judge | 
It does not affect | 








City of London a large number of shareholders to confer with 
regard to that work, in the name of common-sense why are 
not the proprietors, who hold a very large stake in this com- 
pany, who do know something about its work, who have 
watched it carefully, and are anxious to promote its interests— 
why should they not be a committee to organise this thing, 
as they intend to do, for the purpose of bringing to bear upon 
the Government—(laughter)—excuse me—for the purpose of 
bringing to bear upon the board the collective authority and 
influence, which they cannot bring to bear so long as they are 
a lot of isolated items spread over the whole country. I 
alluded to the fact that a good many proprietors if this under- 
taking cannot attend this meeting to-day in large numbers. 
What is the reason of that? Partly because, and mainly be- 
cause, the stocks of this company are largely held, as they 
always have been, in the Northern counties of this country. 
The stock is comparatively little held down South. I do not 
know whether it is because the Southerner knows a little more 
of the working of the South-Eastern Railway. (Laughter.)} I 
do happen to know that sometimes in the great colonial rail- 
ways the stock of some of the least successfully managed ones 


~~ 


| are not held by the people in the colonies where those lines 


exist. But be the reason what it may, the fact is notorious that 
the stocks of this company are largely held in the Northern 
counties, and the proprietors are not able to attend; and, there- 
fore, the only thing that they can do is to judge honestly in 
their own interests between the policy put forward and adopted 
by the board and that recommended by their fellow proprietors, 
who, like them, have no personal interests to serve, but are 
simply trying to improve their own property, and make sugges- 
tions which ought to be listened to by the staff and by the 
directors. (Cheers.) ' 
A SERIOUS POSITION. 


May I just say in passing that the position is altogether far 
more serious than Sir Frederick Harrison appears to appreciate. 
Sir Frederick Harrison has been very busy with the North- 
Western Railway Company. Up to recently he has had no per- 
sonal interest. I believe, in this undertaking, and, therefore, he 
comes to it with an unprejudiced mind to some extent, but 
lacking the knowledge and experience that some of us who have 
watched this undertaking carefully for the last 25 years, and 
especially for the last ten years, have been compelled to direct 
upon it. Sir, it is quite true that we have lost a very great 
number of our passengers during the last ten years; but we 
have, I am glad to say, retained our first-class and our second- 
class passengers ; we have increased our season ticket 
holders, and to a moderate extent we have increased our goods 
trade. I think it is an encouraging feature in this railway that, 
while other companies have so manifestly fallen off in their 
first and second-class trade, we have been so well able to main- 
tain what we had and what we have got. But, in spite of that, 
I may remind the shareholders that 12 years ago, a year before 
the amalgamation, in the very corresponding half-year to this, 
we were able to show a net revenue of £167,000. Now we have 
only a net revenue of £34,000. What has happened during those 
ten years, for which the board that we have to-day is chiefly 
responsible ?—because I again remind you that seven of our 
directors are to-day the same directors as at the time of the 
amalgamation-—seven-tenths, ard they are therefore responsible. 
What has our outlay in capital been during those ten years? 
Close upon 514 million sterling; and not only has the whole 
of that capital been absolutely unremunerative in net results, 
but our net returns to-day instead of being, as they were ten 


years ago, £167,000, are only £34,000. 
THE DOCTRINE OF BRIGHTER DAYS. 


Now, Sir, you say that we have turned the tide, and that 
you see ahead of you brighter days. I sincerely trust it 1s so, 
but we have no exhibition traffic to fall back upon during this 


Mr Stevens remembers so well, and Sir Alfred Watkin, in the | coming half-year, and you have not alluded at all to the effect 


of the increase in the price of coal. That is a point that per- 
haps you did not think it necessary to refer to in your very 
brief remarks with regard to the accounts, but if we are to be 
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faced with increased prices of coal we can hardly expect that 
improved outlook which you give us reason to hope for. Sir, 
you spoke in a jocular way of the super-tax.. I cannot look on 
that tax with the same jocularity that you seem to look upon 
it with. It often gives me some serious qualms of conscience 
when I think of it. But what analogy is there between a super- 
tax and an advisory committee? I venture to say absolutely 
none whatever. It is a simple caricature of our proposals to 
suggest that ve, as a meeting, whether we meet in the aristo- 
cratic neighbourhood of Grosvenor square or Belgrave square— 
where I have occasionally known meetings to take place—or 
whether it be down in the somewhat democratic quarters of this 


timid proprietors, who may believe that we wish to supersede 
the valuable board who have so managed our business for the 
last ten years. (Cheers.) You said we were self-constituted. 
What else could we be? Is not a body of men, having a large 
common interest and a fair amount of knowledge with one 
defined purpose to follow, a far better body than a heterogeneous 
and mixed multitude of committeemen, all holding different 
ideas, and still more so than a committee appointed by this 


board? (Hear, hear.) 


A DEFINED POLICY. 


Sir, it is because we have a defined policy, because we do not 
agree with the policy which you have pursued, that we have 
joined together, and intend, I trust, to hold together—(cheers)— 
for the purpose of watching this property in all its details, in 
connection not merely with the running expenses, the employees, 
the expansion of our trade—which we think is very small-—but 
there are other details that we hope to be able to get some 
information upon, and to make suggestions to the board which 
may be useful. For example, there is the rent account and the 
hotels account. Are our properties producing the rent which 
they ought to produce? I venture to say they are not. I notice 
this, that supposing one requires any information about this 
company, the only man that I have the honour of seeing or 
being sent to me to give me any information is our friend, Mr 
Sheath, whom I have known, I think, for the last forty years— 
probably a little more. Mr Sheath is a very pleasant gentle- 
but he gives you no_ information. (Laughter.) 
He can give »ou a score of reasons for not doing a thing; but 
when you know it is right a thing should be done, and your 
experience compels you to that conclusion, you are dissatisfied. 
But Mr Sheath tells you at once that there are scores of reasons 
why it is that everybody else is doing something that you know 
is necessary, but which cannot be done here. That is my ex- 
perience of my old friend Mr Sheath. And I think it arises 
through the concentration of too many offices it the person of 
Mr Sheath. For instance, the stores. Mr Barne- retired or died 
—I am not sure which—from the stores department of this com- 
pany—I do not know whether Mr Barnes is still alive—but, at 
any rate, Mr Barnes, I think, left the stores department, and 


the business was turned over to Mr Sheath. (Loud cries of ‘‘ No, 
no,’’) 


man, 


A QUESTION OF FACTS. 


The Chairman : Really, Sir Robert, you oughi to get th> facts, 
please. (Cheers.) You have no right to talk of *he officers of 
the company without having your facts. The position of the 
stores is in exactly the same position as it was when Mr Barnes 
was there, only there is a different man. (Cheers.) 

Sir Robert Perks : I congratulat> the chairman on be ing able 
to stand up with a certain amount of fervour and heat to con- 
tradict the first fact I have given which needed correction. 

The Chairman : I could have contradicted a great many more, 
but you were talking of an officer of the company, and that is 
why I got up. As long as you talk of the board I do not mind, 

Sir Robert Perks: I apologise to Mr Sheath for that little 
error. But take another department; take the estate depart- 
ment. Mr Sheath always comes to me when I want any in- 
formation about the estate department—the estate clerk came 


On one occasion. But I am not going to deal with these little 
personalities. (Hear, hear.) They really do not affect the 
question. 


This committee has had a growing support given 
to it by the proprietors. The chairman said he knew nothing 
about it, that he has had no means of knowing what its action 
has been since the last half-year. But may I point out that 
there was a circular sent round on March 17th, a very long 
circular, issued by Mr Drucker, and signed by a number of 
gentiemen—not signed by me or by Sir Mark Oldroyd, but 
signed by a number of gentlemen. On March 17th that long 


ji Circular was sent round, with the complete list of all the share- 


SSS 


City—there is absolutely no analogy between such a _ body 
as we propose to call together and work, and the controlling 
authority which you held up as a bogie to frighten ignorant and 
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| 
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holders who had been supporting Mr Drucker. \Vhethe- - 

circular got into the hands of the board or was brought nn 
s t 3 r 


Bonsor’s notice I do not know. 
the chairman did see it? 
The Chairman: Yes, I saw it. 
Sir Robert Perks: Very well. Then the chairma: 
on March 17th of the course of action Mr Druck 


Am I right in su; 


me n 
sing that 


ceeryr Tagine t intended to 
take, and I do not think it is quite fair, to use the chairman's 

. . : —— 
own words—it is not fair play or common-sense to say thas he 
was totally ignorant of it, and had no proposals put before him 


by Mr Drucker. 


GROWTH OF THE OPPOSITION, 


Now, Sir, what were the proxies polled in January last? The 
board in January last had 2,221 voters supporting them, and yf; 
Drucker had goo supporting him. To-day, Mr Drucker, instead 
of, as six months ago, having goo—and Mr Drucker, as far as 
I know, has done nothing but send out this circular; he has 
not had people running all over the City canvassing in all direc. 
tions, or agents of the company in provincial towns, and station 
masters getting in proxies; he has had none of the resources 
at his back which the board have at theirs—presented to the 
board on Wednesday 1,830 proxies against the board’s 2,22; 
six months ago. In addition, the committee have had 75 proxies 
sent in since Wednesday. I quote these figures, Mr Chairman, 
and I do not know whether it would be convenient at this 
moment to ask the secretary to give us the exact number of the 
proxies. I see no objection to that if the chairman does not, 

The Chairman: I think it would be most convenient to give 
them after Sir William Holland has spoken. 

Sir Robert Perks: Then I understand after his speech they 
will be given. I am not at all surprised at the information 
given by the chairman, because I think the board are supported 
by a larger number of proxies than they had at the January 
meeting. (Cheers.) That is not at all astonishing, and I do 
not think it ought to excite the very remarkable enthusiasm 
which it called forth a few moments ago. This is a committee 
which is bound to grow; we are not going to stop our efforts 
simply because we may be outnumbered now. (Cheers.) We 
believe we are capable of making many suggestions for the 
benefit of this company. Now, I remember very well my friend 
Lord Hothfield when he came on the board, I forget how many 
years ago, 30 years ago nearly. He was then Sir Henry Tufton, 
Now, why did he come on this board? I will tell you. He 
knows perfectly well, because he put it into his address to the 
proprietors, which I had the honour of writing for him. 

Lord Hothfield: I beg to deny that entirely. 

Sir Robert Perks: Lord Hothfield may deny it, but I would 
remind him that the joint circular which went to the proprietors 
signed by Mr Adolphus Young, Sir Henry Tufton, Mr William 
Mewburn 

Lord Hothfield: May I interrupt, Sir, on a point of order? 
Will Sir Robert Perks give his authority for that statement, be 
cause I deny it? 

Sir Robert Perks: I will show you; I think I can turn up 
the draft. 

Lord Hothfield: You did not write it for me. 

Sir Robert Perks: Your name is on the circular at all events. 
There were four directors who appealed to the proprietors at 
that date—— 

The Chairman: Really, Sir Robert, do not you think you had 
better not go into personalities, but stick to your res lution? 
(Hear, hear, and cries of ‘ Time, time.’’) Order, order. Please 
give Sir Robert time to finish. He has only made a little 
digression. 

Sir Robert Perks: I will hunt up that document, and will 
let Lord Hothfield have it. But what I want to say is this. The 
shareholders resident on our railways, and the proprietors i 
terested in those lines, are surely competent to give valuable 
hints to the board as to the progress of our road. I repeat, Sits 
what I began with, that this railway is suffering from a general 
want of personal supervision. (Hear, hear.) It needs a fat 
smarter and a far more progressive spirit introduced into # 
than it now possesses. In my judgment—while I have not 4 
word to say against some of our directors, who are men of ag¢ 
and experience—yet at the same time I do say that if our line 
is to be up-to-date and managed with the same efficiency as Out 
neighbours’, if we are to hold our position as we ought to hold 
it as the main road to the Continent of Europe, and to take the 
vast amouni of the Continental goods traffic which is slippims 
into the hands of various competitors, we must have men upo? 
our board acting in close co-operation with the proprietors 
who are men, I venture to say some of them of new ideas and 
of a younger type, who will give the directors the benefit of 
their experience. (Cheers.) 
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THE ECONOMIST. 


July 31, 1909.] 


THE RESOLUTION. 





1 have nothing more to say beyond moving the resolution, which 
I will now read: “ That the directors be requested to confer 
with the following gentlemen, constituting a committee of share- 
holders, representing 4 large interest in the company, namely— 

The Chairman: You need not read the names. 

Sir Robert Perks: I should prefer it, if you will allow me, 
hecause I have a comment to make on one name—“ Sir George 
Barham, J.P., Sir John Barker, Bart., M.P., Thomas J. Bar. | 
ratt, D.L., Leonard Lionel Cohen, J. C. J. Drucker, G. D. 
Faber, C.B., M.P.’’—that is the brother of Lord Faber, and it 
shows how close associates may take different views of the same | 
problem—* George Gilligan, J.P., Frederic Harrison, j.P.”— | 
that is not Sir Frederick!—“ Arthur A. Haworth, M.P., Sir 
William H. Holland, Bart., M.P., John C. Horsfall, J.P. and | 
c.A., Alderman Sir Walter Vaughan Morgan, Bart., i. We 
Morkill, J.P., Walter Morrison (of the Central Argentine Rail- 
ways), Sir Mark Oldroyd, Sir Robert W. Perks, Bart., M.P., 
J. C. Priestley, K.C., J.P., and H. S. Theobald, K.C., 
with a view to consider what improvements can be suggested 
in the conduct of the company’s business, and that the direc- 
tors be requested to furnish to the committee all the informa- 
tion necessary for this purpose concerning the company’s 
affairs.” 

SIR WILLIAM HOLLAND SECONDS THE RESOLUTION. 


Sir Wm. H. Holland, Bart., M.P.: Mr Chairman and fellow 
shareholders, I beg to second the resolution which Sir Robert 
Perks has just now moved. In doing so, I should like to 
say, seeing that we have presently to deal with the adop- 
tion of the report, that I have not the © slightest 
wish to delay for more than a very few moments the 
adoption of the report, still less to defeat it—if that were at all 
possible, which, I am glad to say, it is not. I frankly recog- 
nise, Mr Chairman, that in your speech just now some of the 
points that have been urged in our circular have been met by 
you; but I do not admit for a moment that, inasmuch as those 
points have been met, the desirability of having an advisory 
committee has been diminished in consequence. I submit, on 
the contrary, Mr Chairman, if I might do so with all respect, 
that you yourself appear to me to be taking rather too un- 
friendly a view of the objects of this committee. I repudiate 
as a member of that committee, with all my heart, the sugges- 
tion that 1ts object is to weaken in any way the authority of the 
board. (Hear, hear.) I think it would be much more exact and 
correct to say that the object of that committee is rather to 
strengthen the hands of the board. I for one, I confess, would 
refuse peremptorily to have anything whatever to do with any 
committee which pretended to set itself up in authority over the 
board. Our object is not to hinder by criticism, but rather to 
help by suggestion. I should like to associate mysc‘f with what 
Sir Robert Perks said just now in regard to the extreme pleasure 
that he had in hearing of the appointment of my friend Sir 
Frederick Harrison as the vice-ch>‘-man of this company. 
When his name was announced, I believe it gave at least as 
much pleasure to the members of our committee as it did to 
any other of the shareholders. I am sure we have been very 
much pleased by the statement that Sir Frederick Harrison has 
made to us this morning. Many members of the committee I 
know heartily appreciate some of the facts he brought forward, 
and I believe his experience on the board will be simply in- 
valuable. I can testify, Mr Chairman—for I will not delay 
the meeting more than a minute longer—that upon the com- 
mittee there are some of the greatest optimists in regard to the 
potentiality of this line, and their impelling motive, so far 
as I can judge, is to try and realise some of their optimistic 
hopes. Some of the committee, I know—I do not include myself 
for a moment in this category—are men who are full of ideas, 
and they firmly believe that if a channel were opened through 
which some of those ideas could flow, and by means of which 
those ideas could be carefully considered and threshed out, not 
in the glare of publicity, but quietly across a table, that then 
there would be some useful opportunity of testing the value 
and the practicability of the ideas they have. It is because I 
believe that the formation of such a committee for such a pur- 
Pose would be of great value to the company that I heartily 


— the resolution which Sir Robt. Perks has moved. 
(Cheers. 











THE CHAIRMAN’'S REPLY. 


The Chairman: I do not wish the shareholders to think there 
iS no reply to the several remarks of Sir Robert Perks. I must 


thank Sir William Holland for the way he seconded the motion 
and for the spirit in which he spoke. (Hear, hear.) Again, I have 
to repeat that the board are only too willing to accept sugges- 
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tions if they are made in a friendly spirit. I think Sir Robert 
asked in his remarks that immediately the amendment had been 
put and seconded the secretary should read out the number of 





proxies. Perhaps it will shorten our business, and we shall 
be able to get on with the business before the meeting. (Hear, 
hear.) 
THE PROXIES. 
The Secretary : The proxies which I received from Mr Drucker 


on Wednesday last in favour of Sir John Barker, Sir Robt. Perks, 
and others were 1,830. I received at the office four, which made 
the total 1,834. On examination it was found that this number 
was reduced by the following : —47 cancelled proxies by proxies 
given on a subsequent date, before the a7th, in favour of Mr 
Bonsor, Sir Frederick Harrison, and Mr Mewburn. Nine share- 
holders gave proxies to each side, and they are all dated the 
same date. (Laughter.) They are not credited to either side. 
Amongst the number which Mr Drucker brought in there were 
62 informal and duplicate proxies. That reduced the 1,834 by 
118, leaving 1,716. Since the proxies have been sent in I have 
received 11 revoke forms, which brings it to 129, leaving the 
net proxies for Sir John Barker, Sir Robt. Perks, and others 
1,705. The total stock represented by those 1,705 proxies is as 
follows :—£1,361,350 ordinary stock and {£989,800 preference 
stock; total, £2,351,150 stock—(cheers)—representing 31,447 
votes. I will deal with the late proxies presently. The proxies 
lodged in favour of H. C. O. Bonsor, Esq., Sir Frederick Har- 
rison, and William Mewburn, Esq., were 2,902, representing 
stock as follows:—-Ordinary stock, £2,696,750; preference 
stock, £3,610,897; total, £6,307,647 stock, representing 65,165 
votes. (Cheers.) There were 39 informal proxies received. The 
majority, therefore, in favour of H. C. O. Bonsor, Esq., and 
others is £3,966,497 stock and 33,718 votes. (Cheers.) I re- 
ceived two late proxies at the office in favour of Sir John Barker 
and others, and I understood from Sir Robert Perks that there 
were 75 additional proxies received, which I have not had de- 
posited at the office; that means 77. I cannot tell what the 
value of those 75 proxies is, but the two proxies received re- 
present £1,073 stock and 25 votes. There have been 108 late 
proxies received in favour of Mr Bonsor and others, represent- 
ing £229,662 stock and 2,491 votes. 

Sir Robert Perks: Will the secretary kindly tell us how many 
of the board’s proxies were informal? 

The Secretary: Thirty-nine. 

Sir Robert Perks: It is rather striking that when we poll 1,800 
votes 62 are informal, and when you poll 3,000 only 39 are 
informal. I would only remark we have had no opportunity—— 

The Secretary: When Mr Drucker brought me the proxies I 
showed him at once three or four which were informial. 

The Chairman: It is easily explained. You referred to your 
supporters as being rather weak-minded. 

Sir Robert Perks: No, excuse me. That is rather a little 
pleasantry—not a polite one. What I really meant to say was 
this, as the proprietors round about me will see in a moment, 
that we have had no opportunity at all—— 

The Chairman: No, the opportunity is if you demand a poll. 
We all understand the matter. 

Sir Robert Perks: Just allow me to finish my sentence; it 
would not have taken me a moment. You, Sir, no doubt knew 
what I was going to say, but perhaps some of the shareholders 
did not. I was only going to say this, that we have had no 
opportunity, of course, of going through all these proxies to 
discover what are formal or what are not formal, otherwise we 
might have perhaps reduced the vote somewhat; but after the 
figures which have been giv¢n I may say at once that I shall 
accept them—iny committee will accept them—as the decision 
of the proprietors at this meeting. We shall not ask for a 
poll; it would be absurd tq put the company to the expense, 
delay, and trouble of a poll when we have had the figures given. 
I would only point out how it shows the strong growth of 
opinion of the proprietors. (Cheers.) 

The Chairman: Then the amendment is disposed of. (Hear, 
hear.) The resolution I beg to propose is that “the report of the 
directors and statement of accounts for the half-year ending 
June 30, 1909, now submitted, be received and adopted.” 

The motion was then submitted to the meeting, and carried 
unanimously. 





DIVIDENDS. 
The Chairman: The next resolution is :— 
“That the following dividends be now declared and be pay- 
able (less income-tax) on Monday, August 9, 1909 :— 

A dividend at the rate of 10s per cent. per annum on the 
ordinary undivided stock of the company for the half-year 
ending June 30, 1909. 

A dividend at the rate of 10s per cent. on the preferred 
stock for the half-year ending June 30, 1909. 
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FORMAL BUSINESS. 

The motion wes put and carried unanimously. 

Mr Hall: I have much pleasure in moving this formal reso- 
lution :— 

“That the following proprietors be elected members of the 
Audit Committee for the ensuing year, namely :— 

‘* Alfred Barron Bosher, Esq. 

‘Major William James Joicey. 

* Lieut.-Col. Clifford Probyn. 

** Emmanuel Michel Rodocanachi, Esq. 

“Richard White, Esq.” 

Mr Manuel: I beg to second it. 

Mr Pope: Before you put that I would like to ask what are the 
functions of the audit committee, and what is their remunera- 
tion? 

The Chairman: The Audit Committee receive no remunera- 
tion. Like a great many other railway companies, the North- 
Western and the Midland and other companies, an audit com- 
mittee has been appointed for very many years. Their func- 
tions, as far as I know them, are to meet the auditors every 
half-year, and go through the accounts with them, and another 
of their functions 1s to come before the shareholders and recom. 
mend the appointment of an auditor on behalf of the share- 
hokiers, upon which the shareholders vote. 

Mr Pope: Does that apply to the Chatham as well? 

The Chairman: No; it is only the South-Eastern. 

Mr Pope: There seems a certain inconsistency. 

The motion was then put and carried. 

The Chairman: That is all the business. 


VOTE CF THANKS TO THE BOARD. 


Mr H. Landau: Before we separate I should like to propose a 
vote of thanks to the chairman and the board, but I am afraid 
my comments might not quite convey this. I am going to 
make an appeal to you, Sir, and to the board. You must see 
one thing, that this agitation is growing at a ratio far greater 
than you have any idea of, and certainly far greater than the 
support you have received since the last half-yearly meeting. I 
would suggest to you it would strengthen your hands if the 
committee makes suggestions to you. 

The Chairman: Hear, hear. 

Mr Landau: If the suggestions are so ridiculous that you 
can come to the next January meeting of the proprietors and 
say, “‘Fancy, here is a committee of gentlemen proposing so- 
and-so, making themselves utterly ridiculous,” that will 
strengthen your hands tremendously. On the other hand, you 
will give that committee an opportunity of making their sugges- 
tions, and the proprietors will then judge as to whose sugges- 
tions are to the best interests of the shareholders. I am not 
going to enter into any detail, but since Sir Frederick Harrison 
is a member of the board, I merely wish, as an ordinary common 
shareholder, to say, here is a fact, that this railway, which has 
the monopoly in the uniting of London to Paris, which covers 
the Garden of England, which has the finest termini in London, 
has paid no dividend for 12 years. Now there is a lesson for 
you, Sir Frederick. You have the experience. I am not going 
into details, but here are the facts: Why is our railway men- 
tioned in the music halls, as one speaker has said? I will tell 
you why. Because you appointed a solicitor as your manager, 
and all of your staff resented it, and it has laid 
our railway open to severe criticism. That is your doing. I 
should be sorry to see this board disturbed. I know our mis- 
fortune has been that hitherto we have had one of the most 
respectable and honoured boards in the kingdom, as far as 
individuals are concerned, but, as for railway knowledge, they 
have possibly very little of that. As for dividends, for 12 years 
or longer we have not had a penny, and that is the best test 
to my mind of what is a good board. How is the company 
managed? While I am here I would like to suggest that you 
remedy something from which a very large number of our tra- 
vellers are suffering from, and I am sure that our manager will 
see to it. You are aware that on arrival at Dover there is a 
rush for the carriages, but vou find that every compartment is 
reserved for Mr So-and-So. Now, instead of that everybody has 
a right to wish to reserve a carriage for himself—by all means ; 
but I have been there, and I have seen every compartment re- 
served. Now, you know perfectly well, that you are told 
by telegram the number of passengers that will arrive by a 
certain boat. You have most attentive: men on board 
now—you had not before, and I am glad to say I had some- 
thing to do with reforming that—and why should not they have 
a plan of your train, and then everybody on board could go 






































and when you arrive you would know perfectly well that you 
need not rush off the boat and push everybody over in order 
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| and Queensland, and must, I think, tend to promote that which 
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for themselves in the report, in the shape of a continuance of 
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to him and say: “ Kindly give me my seat, number so-and-so” ; | 
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to get a seat, but that your seat would be ready for you, 1 4. | 
hope our general manager will see to this. It will be a —_- | 
great convenience to a vast number of people. Before tee | 
separate I would like to refer to the amendment 
defeated, this proposal of the committee. Y have been | 


good enough to say that you were only too glad « 
Now, why not consent to this committee, and 


) re elve it 


It has been | 
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why not hear | 
what suggestions they have to make to you with a view ae 1 
obtaining a dividend. (Hear, hear.) As I have before men. 
tioned, we are being often told that it is not your fault, py | 
that your predecessors have got you into this mess. (Hear. || 


hear.) Quite so, but I find that many of those predecessors are 
still on the board. But as far as the chairman is « ncerned 


and the individual members of the board, I am only too glad || 


AS 


to propose a vote of thanks, and I do sincerely trust that yoy | 
will see your way very speedily and quietly to call this very 
influential committee to your assistance. You cannot call the 
members of that committee weak-minded men. Call them ty 
your assistance and hear their suggestions before we meet next | 
year. From what I know of some of those gentlemen they are 
not likely to cave in; they are going to carry on this agitation, 
and at the present ratio of progress which they are making ] || 
am afraid your hoard will be doomed in atout 18 mont 

Mr Penfold: I have much pleasure in seconding the motion. || 

The resolution was then submitted, and carried unanimously. 


THE CHAIRMAN’S ACKNOWLEDGMENT. | 


The Chairman: I am much obliged to Mr Landau and Mr || 
Penfold, and to you for your vote of thanks. I can assure Mr| 
Landau that what he has said shall receive our best considera. || 
tion. As regards the question of Dover, he must recollect that || 
so long as we have that narrow platform there, there can be no | 
possible comfort for the passengers landing. The complaint he | 
makes as regards Dover does not occur at Folkestone, which 1s 
the South-Eastern and Chatham Companies’ own station. With || 
regard to the question of the reserving of the seats, it is being || 
considered, but it is really the platform at Dover which is the 
obstacle to the comfort which we all desire. I am very grateful 
to you, gentlemen, for attending, and I can assure Sir Robert 
Perks and those gentlemen interested with him that when they | 
have a proposal to make we shall be only too pleased to listen 
to it. (Hear, hear.) 


The proceedings then terminated. 











UNION BANK OF AUSTRALIA, LIMITED. 


The annual general meeting of the shareholders in The Union 
Bank of Australia, Limited, was held, on the 26th inst., at the 
offices, 71 Cornhill, London, Mr Arthur Flower (the chairman 
presiding. 

The manager (Mr A. C. Willis) having read the notice conven: || 
ing the meeting and the report of the auditors, 

fhe Chairman said: Gentlemen, the usual comparison of our 
present accounts shows that, with the ordinary fluctuations o! 
money between London and Australasia, our advances as at 
February 27, 1909, were £700,000 less and our deposits some 
£100,000 more than was the case six months previously, while 
our liquid and readily-available resources at February sth--under 
heads of specie on hand and cash balances, £3,841,000 ; bullion 
and advances on bullion, £243,000; money at call and short 
notice in London, £485,000; balance of remittances and drafts 
in transitu, and bills receivable at London office, £ 3,003,009; 
investments, £1,668,00o—show a total of £9,840,000, which, 
after deducting {1,000,000 for investments allotted to the re 
serve fund, represents some 8s 1d in the £ of all our liabilities 
in London and Australasia, consisting of circulation, £474,000; 
bills payable, £2,052,000; deposits, £19,322,000, amounting to 
£,21,848,000. 

As to general conditions in Australasia, it is very 
satisfactory to know that prices for wool are at the present 
time appreciably higher than they were six months ago, and 
there seems no cause for apprehension in this respect for the 
near future, while the last harvest was an exceptionally good 
one, and a telegram lately received from our general manager 
on general prospects and season, as affecting pastoralists and 
agriculturists, is the most favourable I remember to have seea 
for many years. The demand for money in Australasia, # 
which I referred in my remarks six months ago, has now 
lessened, largely, no doubt, in consequence of satisfactory T™ 
turns from wool and grain, and other industries. The process 
of resumption of large estates by Government with a view 10 
closer settlement still continues, especially in New South Wales 








we all wish so much to see—viz., an increase of population 08 
the land, both by means of immigration and by exodus from 
the towns. 


As to the results of the past half-year’s working, they speak 


the same dividend and a further sum of £20,000 to our reserve 
fund, and £10,000 in reduction of the amount at which bank 
| premises stand in our accounts. This, I hope, you will com 
| sider satisfactory, and, without wishing to prophesy, I may * 
least say that, so far as I can see, everything seems to proms 
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July 31, 1909.] 


cou 


antrusted, viz., Mr Hallamore, our general manager, and staff 


una 
him 1n 
satement of accounts, as now represented, be received and 


London, I now beg to move: ‘“ That the report and 
atantnd 


some congratulatory remarks from Mr J. Hedges, unanimously 
adopted. 

7 The retiring directors having been re-elected, and the auditors 
re-app inted, 

The manager read the announcement as to dividend, which 
was as follows :—‘‘ July 26, 1909.—The directors having this day 
declared a dividend on the capital of the bank at the rate of 10 
per cent. per annum, equal to £1 5s per share, and a bonus of 
2 per cent., equal to ros per share, the dividend and bonus to- 

gether amounting to £1 15s per share, free of income-tax, notice 

is hereby given that the warrants will be transmitted on the 28th 
inst.—By order of the Board, A. C. Willis, manager.” 

Mr Hedges, in moving a vote of thanks to the chairman and 
directors, said:—I think there should also be some expression 
of opinion as regard our employees. I think our managers 
and our clerks and others who are a long way from here should 
know that we very much appreciate their efforts. It is greatly 
due to their untiring energy, I have no doubt, that we are able 
to receive such good results. I think an expression of this kind 

|| from shareholders is likely to be even more appreciated than 
| from the directors themselves, because it shows that we recog- 
i nise with gratitude the efforts that have been made, and if we 
place this fact on record it will doubtless be an inducement to 
further work on their part. I have very much pleasure in thank- 
ing Mr Flower and his colleagues—particularly Mr Flower, who 
is very energetic and persevering, and looks after the interests of 
all the shareholders, who have only the pleasure of receiving 
cn dividend every half-year, which is certainly a very nice 
| The resolution was duly seconded, and cordially carried. 
| The Chairman, in acknowledging the vote, said: Gentlemen, 
you may imagine that it is a very great satisfaction to meto hear 
the kindly manner in which Mr Hedges has alluded to the ser- 
vices of the directors, and the way you have received those re- 
marks. But, if possible, a greater pleasure still has been given 
to me to-day, because I thoroughly agree with every word Mr 

Hedges has said about the feeling of the sharcholders towards 

the staff. Of one thing there is not the slightest doubt, and we 

are all aware of it, and that is that the success of the bank de- 
pends on the staff. I am perfectly certain of this, that no bank 
ever had a better staff than this bank has at the present time. 

But whatever the staff may be you may imagine that, as Mr 

Hedges said, it is a great incentive to them to hear, not only from 

the directors but also from the shareholders, that they appreciate 

their efforts and the result of those efforts. Therefore, on be- 
| half of the staff, as well as the directors, I beg to thank you 
very sincerely. 

The proceedings then terminated. 

| 





ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 


The 11th ordinary general meeting of the shareholders in the 
Anchor Line (Henderson Brothers), Limited, was held on the 
28th inst. at the Institute oi Chartered Accountants, Moorgate 
place, London, Mr Richard Henderson (the chairman) presiding. 


DIRECTORS REPORT. 


| oo directors’ report for the year ending April 30, 1g09, stated 
Mat :— 
The company’s various services have all been well maintained 
during the year. Although the results of the American financial 
crisis in the autumn of 1907 had to some extent passed away, it 
left the Atlantic passenger movement in a very depressed con- 
dition during the whole of the last financial year of the com- 
pany, not only in the direct trade between Great Britain and 
North America, but also between Italy and that country. There 
are, however, sigas of returning confidence, and emigration is 
somewhat brisker now than it has been for two years. Exports, 
both from the Continent and Great Britain, also show decided 
signs of a revival. The volume of return cargo from America, 
|| however, continues to be disappointing. 

Indian trade outwards, both to Bombay and Calcutta, has 
been normal, both in volume and rates, but the homeward 
traffic from the East has been somewhat discouraging; it 1s 
confidently anticipated, however, that the situation may be 
considerably improved after the monsoon. The “ Elysia” took 
her place in the Bombay passenger trade last autumn, and has 
proved herself a valuable addition to the fleet, and a great 
favourite with the travelling public. This traffic to and from 
India continues to develop satistactorily, and the company 1s 
well equippec: with a fleet of fine passenger vessels, all of the 

‘atest type, to participate therein. 
The “ Asia,” “ Arabia,” and “ Britannia” have all been sold, 


and at present the directors are contemplating adding a large | 


new Atlantic passenger steamer to the fleet, to run in ccn- 
Junction with the “ California,” “‘ Columbia,” and “ Caledonia,” 
and thus satisfactorily complete the express service between 
Glassow and New York. Thereafter the directors hope to be 
able to further supplement the Indian service with new and 
larger tonnage. 
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renewed thanks to those to whom the bank’s management is | 


+ him in Australasia, and Mr Willis and the staff under | 


au — ° . . | 
Mr W. O. Gilchrist seconded the motion, which was, after | 








The profits for the year ending. April 30, 1909, 
| amounted to 


Add balance brought forward April 30, 1908 


| Out of which there has been 
written off for depreciation... 
| And there has been paid de- 
benture interest for vear 
ended April 30, 1909, less 
income-tax 


| £65,000 0 oa 
| 

| Dividend on preference shares 

| 


Sidi etea at ame ses 19,878 15 0 
for year ending April 30, 
1909, less income-tax ......... 16,981 5 0 

101,860 0 oO 











Rite CO ROE iccicncinnnabianinicerisssies 8,613 10 oO 





Which the directors propose to carry forward to next year 


a 


CHAIRMAN’S SPEECH. 


The secretary (Mr James Gardner) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—As has been stated many 
times recently, I think the year 1g08 may fairly be classed as 
extremely bad in nearly all trades and professions, but it was 
absolutely the worst on record for shipping. Beginning with the 
American financial crisis of the autumn of 1907, things appeared 
to go from bad to worse, and although at our last annual meet- 
ing we were disposed to be somewhat optimistic, still, during 
the whole of 1g08—and, indeed, right up to the present time— 
there has been a lack of elasticity about both freight and pas- 
senger traffic in all quarters of the globe. This has been due, 
no doubt, or largely due, to a general lack of commercial con- 
fidence, which thoroughly demoralised the shinning trade gene- 
rally, and as a natural sequence of this lack of confidence there 
has been a much smaller movement of people in all classes, 
which, in common with other passenger lines, has had a very 
prejudicial effect upon our company’s earnings during the year 
under review. 

SIGNS OF RETURNING CONFIDENCE. 


There are slow signs of returning confidence, and it is caly 
fair to say that at present things look considerably better than 
they have done any time during the last two years; but when 
I remind you that during the last year the total trade of Great 
Britain, according to published reports, was {101,000,000 less 
than the year before, and that the American passenger traffic 
during 1908 totalled about 950,000 persons less than the pre- 
ceding year, you will readily understand what this contraction 
must mean to the prosperity of the shipping trade generally. 
Furthermore, when I tell you that in our financial year 1908-9 
we ourselves carried 45 per cent. fewer people than in 1907-8 
and 44 per cent. fewer than in 1906-7, you will realise that we 
have had somewhat of an uphill battle. However, as I have 
said, there are hopeful signs that things have possibly passed 
the worst, and the directors feel that the on-coming financial 
vear has somewhat better things in store; and although it is 
unwise to prophesy unless you know for certain, still, we feel 
somehow that surely we must have left the worst behind. 


GLASGOW AND NEW YORK TRADE, 


Turning to our several trades, I would remark that our 
express Glasgow and New York trade has been carried on with 
remarkable regularity, and we have held our share of the 
limited trade that was done, and have no doubt that when the 
passenger trade returns to its normal condition we will regain 
the ground apparently lost im the last eighteen to twenty-four 
months. ,We are finding the three large steamers of the “CC” 
class much sought after by passengers of all grades, and it 
is in the minds of the directors to add at an early date 
another vessel of similar character though somewhat larger, 
and thereby complete in a satisfactory manner this express 
weekly service between Glasgow and New York. This service 
is one of the company’s oldest, and during recent years has 
developed in a most satisfactory manner. During the last 
twelve months the directors, owing to poor business, found it 
desirable to curtail the New York sailings somewhat, like their 
neighbours; but, with the valuable connection we have, un- 
doubtedly the best results for the company must be obtained 
in completing the service by a thoroughly efficient new vessel 
of the very latest type which will be a credit to us. 


INDIAN TRADE. 


The Indian trade has remained in a more or less moribund 
condition for the whole year. Outward Bombay freights have 
| been, on the whole, fairly good, although homeward business 
has left mueh to be desired, especially during the fall of last 
| year. The passenger traffic to and from India shows continued 
signs of development, and I am happy to say that we are in 
la positicn with our fleet of fine passenger steamers in the 
| Bombay trade, to get our own share of the business that is 
| doing. The “Elysia” took her place in this service last 
| autumn, and has proved herself a valuable addition to our 
| passenger fleet there. The Calcutta homeward trade has been 
disappointing, but we are in hopes that after the monsoon 
| things will be better. The outward trade has been on the 


whole satisfactory. 
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ITALY AND NORTH AMERICA SERVICE. secured profits of 18 per cent. on the capital employed 
mean achievement, especially as I can assure yoy th is p 
have been secured by most conservative and cautious meth the) 
am afraid that we must nct expect to repeat frequently the Ods. | 
of the past year, which must be regarded as one neni Its 
tionally favourable to our business, and we now have tr 
capital to show earnings on, but I may point out that ri 
should do only half as well in the future as we toe a 
this year, you will have no cause of complain a 


a t, and I thir: 
that, without indiscretion, I may tell you that Xk 





What applies to the Atlantic trade generally equally applies 
to that particular portion of it between Italy and North 
America in which we have for many years been largely in- 
terested. The freight traffic westward has been fairly en- 
couraging, but owing to lack of confidence and consequent re- 
striction of trade conditions in the United States, the pas- 
senger movement has been comparatively small and _ the 
shrinkage in the passenger carryings in this trade alone was 


+ . ; . . We are wel! 
about so per cent. This speaks for itself so far as the last | satisfied with the business which we have already dens con 
twelve months go, but things are beginning to look better, | current year, and that it bids fair to show almost ma he 
and we are hopeful of an improvement during the next year 


results as the past. One or two such years as these te 
have a very marked and permanent effect on the future 
the company, by building up a large reserve t 


for the same reasons as I have explained in connection with 
the Glasgow and New York service. We have only suffered 
in comparison with our neighbours, and, indeed, in some re- 
spects, not so badly, we think. 


u 





ure of 
earnings and credit, which, with a_ subscribed 
£350,000 and reserve £45,000, is already well 
I do not think that the report or accounts require a 
planation. We have already made them as clear as we know 
how to, but there is one item that I think I might ray 
special attention to, and that is, the increase in our truste 
ships, registrarships, and secretaryships. These appoint. 
ments brought in nearly £5,000 during the year, 


GENERAL PROSPECTS. 


With regard to business generally, all one can reasonably 
Say at the moment is that we think the worst corner has been 
turned, and that the next twelve months will prove to be 
brighter than the past. During the year the company dis- 
posed of the “ Asia,” ‘‘ Arabia,” and ‘ Britannia’’ on satis- 
factory terms. The accounts call for no particular elucidation, 
being in the form we have adopted since the formation of the 
company. Reduced receipts must necessarily mean reduced 
amounts for disposition, and yet bearing in mind the period 
of depression we have passed through I think you will agree 
with me that the result is not unsatisfactory. The amount 
at the credit of profit and loss account is £110,473 10s, and 
after deducting all our management expenses and the deben- 
ture interest and preference dividends, there is a balance re- 
maining of £73,613 10s, of which the directors propose that 
£65,000 should be written off for depreciation, and the balance 
of £8,613 1os be carried forward. We do not propose to 
touch the reserve funds, which will remain at £130,000. The 
ordinary shareholders receive no dividend this year, but this 
only immediately concerns the directors and their friends. The 
first resolution I would offer is that the report and accounts 
be and are hereby adopted, and that after setting aside the 


amount named for depreciation, the balance of £8,613 108 be 
carried forward. 


perpetual or have 28 years or upward to run. This constitutes 


large additional reserve. 
ness and our investments are too much confined to the 
Dominion of Canada. We are now devoting more time and 
energy to developing the business in other parts of the Empire, | 


































facilities for carrying on our business in connection with that 
great country. 


CAPITAL INVESTED IN CANADA, 


deal of unrest and anxiety stirred up amongst investors about | 
the large amount of money raised in this country during the 
past year for investment in Canada. I wish I could give the 

people who talk and write thus the benefit of my experience 
TWO IMPORTANT POINTS. and my knowledge of Canada, derived from close personal asso- 
Mr Francis Henderson, in seconding the motion, remarked 
that the chairman had gone over the ground so thoroughly that 
there was little else that need be said; there were two points, 
however, on which the shareholders might be glad to have some 
information. One of these was in connection with the price of 
coal. One of the heaviest handicaps they had to suffer from 
during 1908 was the excessive price of coal, not only at home 
but at all foreign depits. The shareholders would be glad to 
know, however, that since their last meeting the directors had 
concluded contracts for the present year, for all their coal 
supply, on an average of from as to ss per ton less than they 
were paying last year. As the company used about 1,000 tons 
of coal per day during the whole year, that represented a very 
substantial saving in their expenses. As regarded the other 
point referred to, the chairman had mentioned the state of 
affairs in the Mediterranean and New York trade. As the share- 
holders knew, the Italian Government had been very earnest in 
their efforts during the last few years to encourage the national 
shipping industry, with the result that a large number of 
Italian steamship companies had been established in that trade, 
and that there was exceptional competition for all the traffic 
done. In some months there were as many as 30 or 32 steamers 
sailed from Naples to New York, and the result was keen com- 
petition, and a reduction in rates of passage money and rates 
of freight. The shareholders would be glad to know that 
during the past year all the companies engaged in the trade 
had met together, and had arranged to pool the traffic and raise 
the rates; therefore, during the next two years, every company 
engaged in that trade would not only be assured of a propor- 
tionate share of the traffic, but also of satisfactory rates of 
passage money, and, it was to be hoped, also of rates of freight. 
These two matters, he thought, would tend very materially to 
improve the balance-sheet which the would ; ; 
next annual meeting. 


The resolution was then submitted, and unanimous] 
to without discussion. 


The usual formal business terminated the proceedings. 


commercial development during the past 20 years. During 


approximately £186,000,000. 


outside the United Kingdom during the year. Of course, the 
£28,500,000, £10,000,000 of which went into public securities 
and £18,s00,000 into commercial undertakings, represents only 


bulk of capital invested at home is not raised by public issve 
in London, but through other channels all over the county 
Of the £157,500,0c0 invested outside the United Kingdom, 
£91,000,000 was sent to foreign countries, including £17,000,» 


whole British Empire. This is a sad state of affairs, which 
demands thought and action from all of us. 
supply funds more readily for the development of foreign 
countries than for the development of our own Empire, o 
our own political and national strength and even existence, | 
nothing less than national lunacy. It is largely due to the 


Empire. Of the £,06,000,000 invested throughout the Empue, 
Canada received £30,500,000. More than half of this sum, 


Dominion of Canada, largely for the purpose of paying of 
maturing loans, which have carried a higher rate of interest 
than that now paid. A further {1,500,000 was raised by the 
Governments of the Provinces of Canada, and £}3,700,000 by 
the principal cities; the remaining £9,300,000 by railways a%¢ 
electric railways and _ various industrial undertakings 
£ 30,000,000 sterling in one year may sound a lot of money for 
a young country to make itself responsible for, but it does 
not seem so large, indeed it seems very small, when we CO? 
sider that in that Same one year that young country’s miner@ 
production exceeded £17,000,000 sterling, her fisheries pe 
duced about £5,000,000 sterling—they considerably exceeded 
£5,000,000 in 1907, and for 1908 figures are not yet available— 
her exported lumber yielded over £2,000,000, and her 27,500,000 
acres of field crops yielded a harvest which, computec ¥ 
average local market prices, was worth over £86,000,000, ™ 
other words, the country which has had the audacity to Tals 
£,30,000,000 of capital produced from its natural resource 
something over {116,000,000 sterling, and I think you an¢ ; 
would be glad to have shares in any commercial undertaking 
showing such results, and that the public credit of that col 


. = : anid not 
mercial undertaking would stand very high, and it woule 


submit at their 


y agreed 








BRITISH EMPIRE TRUST COMPANY, LIMITED. 


The eighth ordinary general meeting of the shareholders in 
the British Empire Trust Company, Limited, was h on 
26th inst., at the Liverpool Street Hotel, London, 
Horne-Payne (the chairman) presiding. 


eld, on the 
Mr R. M. 


CHAIRMAN’S SPEECH, 


The secretary (Mr T. W. Bonnet) having read the notice 
convening the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—It is not often that the 


J have any difficulty in raising > sh capital it required 
directors of a financial corporation have the opportunity | in London. Canada has not wa ar ro to exploit he: 
of presenting such a satisfactory report to the shareholders | natural wealth; so far she has done little more than scratch 
as the report which is in your hands to-day; and I|on the surface. I am glad to be able to tell you that unless 
think we may congratulate you, and you must con- something most unforeseen and unforseeable occurs, Canada ¥” 
gratulate us, on the results of our labours. 


To have‘ have a wonderful and a record crop this year, and I ventul 


Ni 
et 


to increase its | 
Capital of | 
established, || 
NY ex. ! 


ete > and about |} 
£2,000 of this is in respect of securities which are either | 


a very valuable and improving asset, and is equivalent to , || 
It is sometimes said that our busi. | 


which are offering more and more attractive conditions for |! 
investment, but the fact is that up to the present Canada has | 
offered by far the greatest attractions to investors of any part || 
of the world, and we have what I may describe as perfect | 


A great deal has been written and more said, and a great | 


ciation with the opening up of the country, and its marvellous} 
our financial year there was raised in London by public issue | 


From this deduct / 28,500,000 Ce: |, 
voted to home investment, and we have £157,5§00,000 invested || 


a trifling portion of the money invested at home, as the great | 


to the United States, and only £66,000,000 was invested in the || 


To continue to |} 


fact that the most powerful machinery for investment 1s ass0- || 
ciated now, as it has been for the past hundred years, with 
foreign investments, and this brings great irfluences into play, | 
not only to raise capital for foreign countries, but also, fallow: | 
ing the laws of competition, to disparage investment within the || 


£,16,000,000, was yaised directly by the Government of the || 
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'| 55 orophesy that its value will exceed £100,000,000 sterling. 
|| \Whether you look at the coalfields of Nova Scotia, the great 

| .cbestos fields of Quebec, and iron, silves, and nickel of North 
| (yotario, the petroleum and coal of Alberta, the gold, silver, 


ik 


| copper of British Columbia, the agriculture, lumber, fish- 


nd < 


or fruit of the whole country, the indastries are but be- 
and it is no prophecy, but a matter of absolute cer- 


innli Ky 


iecade of this century. 


ace. 


}HE COMPANY'S INTERESTS. 


th are one and all prospering exceecingly. 

Northern has built up a large system of railways in the West, 
serving a territory which offers more natural attractions to 
+t) 


settlers and shows a higher average of land fit for cultivation 


than any in the world, and has now seriously turned its efforts | 


to developing an equally efficient system in the East, in order 
to secure the full advantage of its Western business, and pro- 
vide for the interchange of the raw materials of the West and 
the manufactured articles of the East. It has not only built 
up a large system of railways, but it has built them well and 
conomically. Its lines are now in a splendid physical condi- 
m, and, as far as I know, it still can claim that it has less 


| 
| 
| 
| 
Ast 
| ney 
| 
| 
| 
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| interest to earn per mile of railway than any other important 
| line on the American continent, and possibly in the world. 
| It is not enough to say that the future of the system is assured. 


a knowledge of the subject can doubt it—it is certain that in 
ten years the earnings of the Canadian Northern will be as 
great or greater than the present earnings of the Canadian 
Pacific, which means that in ten years, and possibly a great 
eal sooner, your investments in Canadian Northern securities 
now standing at from go to 95, will be worth from 105 to 110. 
The British Columbia Electric Railway still pursues its wonder- 
ful course of progress. Not for eleven vears has it once looked 
back, and every indication goes to show that the progress of 
the next ten years will be even greater than that of the past 
decade. I can apply almost the same words to that wonderful 
enterprise the Shawinigan Water and Power Company, to the 
Toronto and to the Winnipeg, and to the Sao Paulo Electric 
Railway Companies. The Monterey Railway, Light, and Power 


fidence will repeat the history of the other similar undertakings 
with which we are associated, and I may say that in my judg- 
ment no concern of which I have any knowledge has better 
prospects than the Canadian Mineral Rubber Company, which 
will, I am sure, earn large dividends. As for the Canadian 
Northern Prairie Lands Company, its shares offer an investmen 
which is actually as well secured at the present price as any 
mortgage or debenture secured upon land that I know of, and 
they carry in addition the reversion to profits from the further 
sale of land, and why they don’t stand at 50 per cent. higher 
in the market, I fail to understand. 

I do not regret the large sum of money which is being in- 
vested in Canada, my only regret is that more English capital 
joes not find its way into sound Canadian enterprises, as 
distinct from loans, so that my countrymen may benefit in the 
future, as largely as the Americans, from the marvellous natural 
resources of the country. I regret that you shareholders of the 
Bntish Empire Trust Company cannot one and all go and 
| travel through the Dominion and see and judge for yourselves. 
‘It is travel that is needed. The Americans travel and they in- 
vest, and our papers are full of the Americanisation of Canada. 
With more travel we should have less nonsense written and 
| talked. We spend money freely to equip our children to earn 
their livings and make their way in life. There is no education 
which will better equip a man for any of the walks of life in 
the future than a year properly spent in travelling through the 
Empire. In conclusion, let me remind you that I do not say 
that all Canadian investments are sound; I, unfortunately, 
know that this is not so, and that very grave and serious 
mistakes have been and are being made; but it is no part of 
my duty to disparage other men’s enterprises and property. 


| tainty, to foretell that they will all double in value in every | 


the companies with which we are immediately connected | 
The Canadian | have had to contend during the year, coupled with the depres- 
sion in trade generally, we have very good ground for congratu- 


} What is assured is this—and I do not think that anybody with | 


ee eS 
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The British Empire Trust provides vou with the means of select- | 


ing good investments—follow the Trust, and I do not think you 
will go far wrong. 
tons, and I now beg to move: “ That the balance-sheet for the 


I shall be very glad to answer any ques- | 


year ending April 30, 1909, and the reports of the directors | 


and auditors thereon, be approved and adopted.” 
The Hon. M. R. Gifford seconded the motion, which was 
Unanimously agreed to, without discussion. 


THE DIVIDENDS. 


_The Chairman next moved: “That the payment of the divi- 
‘ends on the preferred ordinary shares be approved, and a 
‘vidend on the deferred ordinary shares at the rate of 7 per 
‘ent. per annum for the year to April 30, 1909, be declared, 


| placed. 
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THRELFALL’S BREWERY COMPANY, LIMITED. 

The 22nd annual general meeting of the shareholders in 
Threlfali’s Brewery Company, Limited, was held on the agth 
inst. at the Cannon street Hotel, London, Mr Charles Threlfall 
the chairman) presiding. 

The secretary (Mr W. J. Burnside) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I have much pleasure in 
submitting to you the report and statement of accounts for the 
year ended June 3oth last, and I think you will agree with me 


that, taking into consideration the difficulties with which we 


lation on the results attained. You have no doubt all studied 
the balance-sheet, and I need only draw attention to some of 
the more important figures. The profit from trading account 
for the year is £171,595, against £179,421 in 1908. This shows a 
decrease of £7,826, but we are passing through an anxious time, 
and we think that under the circumstances we have well held 
our own. We have written off £25,239 for depreciation as com- 
pared with £20,876 last year, and we have carried forward 
£38,255, against £25,459 in 1908. I am sure that you will agree 
that your board is pursuing a sound policy in this by husbanding 
your resources. 

As you are aware, since our last meeting, the Licensing Bill 
has been vejected, but the Chancellor of the Exchequer is now 
making an effort to impose additional heavy licence duties on 
the trade, notwithstanding the fact that we are already over- 
burdened with taxation. And this is without taking into con- 
sideration the increased duty on spirits, which I may say has 
seriously interfered with our trade in that department, the sales 
having consid>rably declined through the consumer having had 
to pay the additional duty, but I am pleased to say, on the other 
hand, there has been an increase in the sales of beer. The 
question of raising the price of beer is receiving the careful con- 
sideration of all the associations in the North of England, where 
we are most anxious to act unitedly, but up to the present no 
decision has been arrived at, nending the result of the Finance 
Bill. 

Before formally moving the edoption of the accounts there 
iz another important matter I should like to mention. The time 


: : : b Sa oe ar distant w o will be % : 
Company is a new undertaking, which we have complete con- | }* ™°* far distant when it will be to the benefit of the company 


to make a further issue of our authorised but unissued capital, 
and when that time arrives the shareholders will have the first 
offer to subscribe to the issue. With a revival of trade, and there 
are strong signs of an improvement, your board believes that 
this company will see a revival in their houses of that good 
business which for so many years they have been accustomed 
to enjoy, as the majority of their licensed houses are very 
valuable ones, suitable to the neighbourhcod in which they are 
I now beg to move the adoption of the report and 
accounts, and that dividends be paid at the rate of 6 per cent. 
per annum on the preference shares jand at the rate of to per 
cent. per annum on the ordinary shares for the half-vear ended 
Jene 30th, vhich, with the interim dividend at the rate of 8 per 
cent. per ennum, makes g per cent. for the year. 

Mr George Barker (managing director) seconded the motion. 

The Chiirman, in reply to Mr Hedges, said that the issue of 
fresh capital was not a new one to the board, but had been in 
their minds for six months or more. Up to the present moment 
the shareholders had trusted their Soard, and he thought that 
they should continue to do so. They could take it for certain 
that they would do nothing to interfere with the success of the 
business which they had already carried on so successfully for 
over 22 years. The board wanted the issue to be a success, and 
if they thought that it would not be so at the present moment 
they would not make the issue. He could not say anything at 
the moment about raising the price of beer as the matter was 
under discussion, and he doubted very much whether they could 
properly raise it until the Finance Bill was passed. 

The resolution was unanimously adopted, and the usual 
formal business was transacted. 

Mr M. C. Buszard, K.C., in moving a vote of thanks to the 
chairman, directors, and employees of the company, remarked 
that the shareholders had always manifested the greatest con- 
fidence in the board. In view of all the difficulties with which 
the board had had to contend he thought that the report was 
eminently satisfactory. He found from the first report ever issued 
by the company that the total capital was £1,000,000. including 
the debentures then issued. The freehold, leasehold, public houses, 
goodwill, &c., were then valued at £758,000; at the present time 
the capital, including debentures, came to £1,825,000, an in- 
crease of £825,000; the properties to-day, after writing off depre- 


| ciation, were worth no less then £2,5§96,000. Therefore, 


making a total dividend for the year of 5 per cent. upon the | 


preferred ordinary shares, and 7 per cent. upon the deferred 
rdinary shares.” 

Mr N. Scott-Russell, M.Inst.C.E., M.1I.E.E., seconded the 

ton, which was unanimously agreed to 

The election of Mr D. B. Hanna, of Toronto, and Mr T. 
Blundell Brown, of London, as additional directors of the 
tipany having been approved, the retiring directors, Mr R. M. 
= tie-Payne and Mr William Mackenzie were re-elected, and 
‘Ne auditors, Messrs Robertson, Hill, and Co., reappointed. 

A vote of thanks to the chairman and directors terminated 


i +} 
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Proceedings. 


| adverse times, the sales of the brewery had increased. 


while the capital had only increased by £800,000, their 
properties, excluding goodwill, which had been disposed of, was 
£1,800,000 more than they were. This, he thonght, spoke 
volumes for the manner in which the company had been managed 
throughout, and he was hopeful that no adverse legislation would 
ever interfere with the interest of the business. There was one 
passage in the report which was not altogether ungratifying to 
him, and that was that although the increased price had some- 
what checked the consumption of spirits, and in spite of the 
He was 
in entire agreement with Mr Hedges when he ‘said that beer was 
not only the staple drink of the working man, but it was also 
the staple drink of the Englishman, and it was a product which 
was not only a drink but also a food, and, therefore, the more 
the consumption of beer increased in moderation the better he 


| believed it would be for the country. If such was the case, it 
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was strange that legislation should be proposed which was 
calculated to check the consumption of what was an extremely 
wholesome dink. 


Mr Isaac Turner seconded the motion, which was carried 
unanimously. 


The Chairman having briefly acknowledged the vote, the pro- 
ceedings thea terminated. 








STRAITS SETTLEMENTS (BERTAM) 
LIMITED. 


The annual general meeting of the sharcholders in the Straits 
Settlements (Bertam) Rubber Company, Limited, was held, on 
the 28th inst., at Winchester House, London, the Right Hon. 
Sir West Ridgeway (the chairman) presiding. 

The secretary (Mr H. Read Smith) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: In my first 
address to you I pointed out that this company was one of those 
very rare exceptions in which the prospectus had failed to do 
justice to the property, and on this occasion I repeat those re- 
marks with emphasis. I have tabulated the prospectus esti- 
mate compared with actual results, and this is the outcome :— 
According to the estimate of the prospectus, the rubber pro- 
duction of 1906-7 should have been 16,500 lbs; the actual pro- 
duction was 19,781 lbs. The estimate for 1907-8 was 25,000 lbs ; 
the actual production was 39,734 lbs. For 1908-9 the estimate 
was 36,000 lbs and the actual production 58,710 lbs. Then, ac- 
cording to the prospectus, the gross receipts for 1906-7 were to 
be £6,025; the actual receipts were £6,827; for 1907-8 the pro- 
spectus estimated £8,150, and the actual receipts were £10,230 ; 
for 1908-9 the estimate was 11,300, and the actual receipts 
were £16,201. The prices in the boginning of the year were not 
at all satisfactory, as the market had not entirely recovered 
from the fall experienced during the last year. The price at the 
present time may be considered abnormally high, but it is be- 
lieved in many well-informed quarters that it will be main- 
tained at least for a time. We have, indeed, no reason to be 
dissatisfied with present prices, or the prices realised during the 
latter part of last year. The manager's estimate of the output 
for the year was 48,ooolbs. This was regarded by the directors, 
as I stated to you in my address last year, to be a decidedly 
conservative estimate. ‘The view of the directors proved to be 
correct, the actual output for the year being 58,710 lbs. 

You will remember that when the estate was taken over the 
number of rubber trees was reported to be 46,287, of various 
ages, and the programme of the directors, as indicated in the 
prospectus, was to plant 100,000 trees per annum in each of the 
years 1906, 1907, and 1908, and afterwards, and to continue 
planting until the total reached 750,000. The actual number 
of trees planted since the company acquired the estate to the 
gist March last was 315,510, and this, added to the number on 
the estate when taken over, gives a total of 360,189 trees, of 
which about 8} per cent. are in tapping, and from these the 
profit earned for the year has been almost entirely realised. 
I: is intended to plant out a further 500 to 700 acres during the 
current year, and this area has already been partly felled and 
cleared by squatters. This should add probably another 
75,000 trees to the total given above, and when these have been 
planted the directors will have to consider the policy to be pur- 
sued regarding further planting. For carrying out the exten- 
sion proposed for the current year and for developing the 
growth of the trees already planted there are ample funds in 
hand; but you must remember that the arca of the estate is no 
less than 12,961 acres, of which the area planted with rubber is 
2,405 acres. There are about 8s0 acres under cocoanut trecs 
and 1,000 acres under paddy, leaving about 8,700 acres still 
uncultivated. Of these it is certain that there are at least 5,000 
acres of good rubber land—a potential source of wealth and 
profit to the company. 

As stated in the report, the output of rubber for the yoar 
1909-10 is estimated by the manager at 80,000 lbs. The direc- 
tors consider the manager's estimate to be again conservative, 
but even according to this estimate the profits of the estate for 
the current year, especially if present prices are maintained, 
ought to be considerably increased. Having referred to the 
accounts, the chairman continued :--I think that you have 
every reason to be satisfied with the prospects of this company. 
The financial position of the estate is excellent. Its value has 
been enormously increased, and there is every prospect of sub- 
stantial additions to your dividends year by year. I think you 
will agree that in the circumstances we are justified in propos- 
ing the distribution of a dividend of 4} per cent. for the year 
which expired on 31st March. This is an increase of so per 
cent. on the dividend of last year, and I think, although, of 
course, I cannot promise, that this rate of progress should be 
at least maintained in years to come. In conclusion, the 
chairman moved the adoption of the report and accounts. 

Sir William E. Ward seconded the resolution. 

Rear-Admiral Greet said the report was a most satisfactory 
one. No one ever had any doubt that this was a fine property ; 
it was only the way it was started that had such a bad effect on 
the shares. He drew attention to the large amount paid for the 
property, and the amount of the preliminary expenses. He con- 
sidered that if other successful companies could do with four or 
five directors, this company ought to do with a similar number. 

Colonel Mayhew criticised the directors’ remuneration, and 
suggested that the number of directors should be reduced. 

The Chairman, replying to questions, said that when share- 
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holders purchased their shares in the company they tania | 
was very little land under cultivation, and the prospect there | 
out no hope that there would be any immediate dividends held || 
the hopes that were held out had been more tha; fulfilled But 1 
regarded the price paid for the property, he did not thick a | 
if Admiral Greet compared it with the price of ot} OK that | 





ao 


h at + hy xuher Properties | 
e would say it was excessive ; it only worked out at about 

per acre. As to the directors’ fees, the early yoars of g ki 
pany were the most troublesome and anxious, and the — 

had had to give very careful attention to the affairs of the a 
pany. The results had been excellent, though there had oa } 


no word of acknowledgment so far of the success which haa 
attended their operations. - i | 
. 7 itted to th 
meeting and unanimously agreed to; and the divid . 
rate of 44 per cent. was approved. 

The usual formal business terminated the proc: 
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NEW YORK TAXICAB COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Ney 
York Taxicab Company, Limited, was held, on the agth inst 
at the offices, 32 Old Jewry, London, Mr Charles Mascar pre. || 
siding. i 

The secretary (Mr. R. Gordon) having read the notice con: | 
vening the meeting and the report of the auditors, | 

The Chairman, in the course of his speech, said: You wij || 
remember that a scheme to increase the number of cabs from || 
300 to 700 without the issue of further share capital was unapi. 
mously carried at an extraordinary meeting held on May aoth |} 
last year. This scheme provided for a short loan to cover the |; 
extra expenditure incurred in the purchase of the additional 
cabs and the provision of the necessary garage accommoda. || 
tion, and in favour of the charge given in connection with that |! 
loan 25 per cent. of the cab takings were to be specifically set 1 
aside. This arrangement was duly carried out, but owing to \ 
the strike of last year the company suffered heavy losses, and, || 
unfortunately, in the middle of the troubles and anxieties which || 
arose consequent upon the strike our bankers, Messrs Tracy || 
and Co., of New York, were obliged to inform us that owing || 
to their financial position they were unable to allow us to deal |) 
with the money deposited with them, or that, at any rate, it || 
would be necessary to spread the payments over a considerable || 
period. The matter was at once put into the hands of our | 
lawyers in New York, and they, after looking closely into the |) 
position, advised us that, in order to avoid a complete loss of |, 
our deposits, it would be wiser, in the interests of the com- | 
pany, to enter into an agreement by which the money would | 
be paid back in instalments over a specified period. At the 
some time, Mr W. W. Tracy resigned both as a director and 
chairman of this company. Messrs Tracy and Co, fulfilled |} 
their undertaking in this respect until the payments were neces- 
sarily. abruptly terminated by the failure of the firm, which | 
occurred last May. The whole matter is now in the hands of 
our lawyers, and I need hardly say that the company’s rights | 
will be carefully protected. The balance due on this account| 
is, roughly speaking, £17,000. These various circumstances, as 
you will easily understand, were most embarrassing to the com- | 
pany. We were short of money to pay the expenses of the 
strike, aad we were no longer in a position to satisfy the con- | 
ditions of the redemption of the loan which had been con-| 
tracted under your authority for the extra number of cabs we 
have put out. We must say, in all fairness, that the gentlemen 
who advanced the money gave to the directors of the company 
all through this most trying period their most generous support. | 
It is certainly due to the generous attitude of these gentlemen | 
that the company has had time to reorganise its affairs, to te 
build the cabs damaged during the strike, and practically to te 
construct the whole of its business. 

At your meeting in April last the chairman told you that the || 
business was now running smoothly and showed a decided im- 
provement. Arriving recently from New York myself, I am 
in a position to give you more recent news. The new garage 
is a substantial building well adapted to our requirements, an 
has cost us about £80,000. We believe that so well designed 
and so suitable a building for the purpose of a taxicab business 
does not exist in the U.S.A. The number of cabs operating 
daily is steadily increasing, although the summer season will 
always be a dull time. The local management is thoroughly 
efficient, and it appears from the accounts audited each month 
by a first-class firm in New York that the operating expenses 
are steadily and systematically decreasing. You will have seen 
from the accounts that up to the end of last year, notwith- 
standing all the difficulties with which the company had had 
to contend, a gross operating profit was shown of £42,000. We 
hope to do much better in the future as the number of our cabs 
in service is gradually increased and the item of general charges 
correspondingly reduced. The business is a good one, but, a 
in the case of every business, time is required to consolidate 
and organise it, and although it may seem to some of you, not 
knowing all the circumstances, that the progress has been some 
what slow, still if comparison be made with the results 
obtained by other similar companies in the early ays 
of their existence it will be seen that we have not done a 
all badly. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr J. S. Smith-Winby seconded the motion. ' 

Mr Collier said he understood that the total cost of the strike 
was about £15,000, and the total loss from the failure of ay 
Tracy and Co. £17,000, making £32,000 in all, but that amou® 
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_ 
‘ompany was in, having regard to the fact that it had a capital of 
240,0 9, and had borrowed something like £220,000, especially 
weing that the cabs burned during the strike were covered by in- 
urance. He was further informed that 50 per cent. of their cabs 
were in hospital, and he would like to know if that was the 
fact. They started with 300 cabs, and he was informed that 
yoo more cabs had been ordered against advice. He thought 
there should be an inquiry into these matters, and he would 
move as an amendment that the report and accounts should not 
he adopted, but that the meeting should be adjourned sine die, 
that a committee should be appointed. 


>> 





ote Cobb seconded this amendment, and, after further dis- 
1) s10n, 

The Chairman, in replying, said that some of the statements 
+4) made by Mr Collier were not correct. Instead of the losses 

through the strike amounting to £15,000, they amounted to 
{<0,000. It was absolutely incorrect to say that 50 per cent. 
of the cabs were in hospital. Very few cabs had been burned 

\| during the strike and paid for by the insurance company; all 

the rest had been badly damaged, and had been repaired out of 

current expenses. They had only .13 or 14 per cent. of their 

cabs standing idle, plus about 40 cabs which needed large re- 

pairs, and which were being taken one by one at the rate of 

about 1 or 114 per week, and being entirely reconstructed out 
| of current expenditure. The rolling stock was really in very 
good order. They had repaired all the bodies and freshened 
up everything, and the public were highly appreciating the 
cabs. Some personal matters had been mentioned which he 
did not want to go into, but there was one important point. As 
| a matter of fact, the question of placing those 400 cabs was 
approved by the shareholders in general meeting. In regard 
to what had been said about Mr Allen, that gentleman had never 
been asked by anybody conected with the company to resume 
the managership} As to Mr Collier's amendment, he was 
| advised by the solicitor to the company that it was out of 
order, and therefore he could not put it to the meeting. 

Mr Collier said his solicitor had informed him that such an 
i amendment was in order, but if the company’s solicitor advised 
| that it was not so, then he would appeal to the shareholders 
| to vote against the adoption of the report and accounts. 

The resolution was then submitted to the meeting, and 
carried, with four dissentients. 

The usual formal business terminated the proceedings. 











SCHIBAIEFF PETROLEUM COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Schibaieff Petroleum Company, Limited, was held, on the 
27th inst., at Winchester House, London, Mr C. J. Cater 
Scott (the chairman) presiding. 

The secretary (Mr W. A. Turner) having read the notice 
onvening the meeting and the reports of the auditors, 

The Chairman, in the course of his speech, said: If you 
will turn to the accounts of the Russian company, you 
will find that the result of the trading for the twelve months 
}ended March 31, 0/s, 1908, is a loss of £21,187 gs 6d. That 
compares with a loss in the previous twelve months of 
£53,835, so that at first sight, and actually, there is a very 

nsiderable improvement over what was done in the previous 
twelve months. The loss for the last twelve months with which 
we are dealing is even rather better than that, because you will 
|| notice we have written off £8,477 of bad debts which have 
| accumulated in previous years. If you deduct that £8,o00 odd, 
|| of course, the actual loss on the working of the twelve months 
| is reduced to something like £13,000. Now, that £13,000 loss 
| 38 entirely accounted for by the heavy increase in the cost 

f financing the business during the twelve months. 

At previous meetings during two or three years I have told 
you what we suffered from in Baku—revolution, fires, strikes, 
| and the attendant insecurity of life. All this tended to reduce 
| the profits which we were able to make in the running of 
the business, and it has at the same time been a constant drain 
/oR our resources to carry on the business. The matter was 
| rought to an acute stage about the middle of last year, when 

we were unable to redeem certain debentures which had been 

pledged to our banking friends for the credits they gave to us. 

We therefore considered the position very carefully indeed with 
|| Our banking friends, and we came to the conclusion that the 
irse in the interests alike of the shareholders and of 
ur banking friends, was to get in Russia what they call ad- 
istration, which is the Russian equivalent for a receivership. 
‘orked with our banking friends to get a friendly adminis- 
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ale to do so. The company went into administration at the 
end of July last year, and since then our position as directors 


has been a nominal one so far as we could exercise any control. 
| We are, for a company that is in a sad position, to-day in 
at may say, perhaps, is a rather happy position. We are 
| <atrying on our property at no cost to ourselves at all; 
| anc we are having the advantage of seeing what can 
| be d in Baku. If things settle down there, if the pro- 


‘uction increases—unhappily the production at Baku has fallen 
\ seriously; everybody has suffered, though perhaps we 

, sufiered more than some of our neighbours—if things 
;-OmMe right at all in the future, then I think our plan will be 


| 

| me ee to the shareholders and tell them quite frankly what 
| é 
} 


b seleve the true position is likely to be, and ask them 
Whether they will go with us in formulating some scheme for 





tration, appointed, and, thanks to their assistance, we were | 





+4 not seem sufficiently large to account for the position the | 
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reconstructing the company, or whether we should endeavour to 
sell it as a going concern. 

Referring to the accounts of the English company, the Chair- 
man pointed out that for the year ended April 13, 1gog, the 





| balance carried to the profit and loss in the balance-sheet was 


£39,025, making the total balance to the credit of profit and 
loss £129,323. Of course, that looked very satisfactory, but on 
the other side it would be seen that S. M. Schibaieff and Co. 
owe us £212,555, sothat the whole of that balance to profit and 
loss account has been lent to the company. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr R. C. Antrobus seconded the motion, which was, after 
some discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for his frank statement terminated the 


| proceedings 








TRANSVAAL GOLD MINING ESTATES, LIMITED. 


A speoial general meeting of the shareholders in the Trans- 
vaal Gold Mining Estates, Limited, whose addresses are else- 
where than in South Africa, was held, on the 28th inst., at 
Salisbury House, London, Mr Nicol Brown presiding. 

The London secretary (Mr Andrew Moir) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: We have 
met to-day to review one of the most remarkable years in the 
history of our company—a year in which, notwithstanding heavy 
losses by fire and flood, a total working profit of £148,000 was 
made. This is an increase of about £36,000 over the profit for 
the preceding year, and by far the largest profit ever made in 
one year of the company’s history. This fact is the more re- 
markable when it is borne in mind that, as a result of the de- 
struction by fire of the Kameels mill in July last, eight and a- 
half months’ working of that battery was lost, and that the cen- 
tral battery was completely stopped in the latter part of January 
as a consequence of the floods. You will find some interesting 
information regarding the New Peach Tree and Theta mines in 
the general manager’s report—information which can only be 
regarded as exceedingly satisfactory. I must quote one sen- 
tence: “‘ The area available is immense, and in my opinion you 
have in the New Peach Tree mine the premier mine so far dis- 
covered on your property, not even excluding your valuable 
Theta mine.” Supplementing the report are special reports on 
the Elandsdrift mine by the general manager and by the local 
manager in charge of that mine. During the year under re- 
view, the actual profit over all expenses amounted to £3,954, 
besides which the new plant which has been erected has been 
paid for entirely out of the produce of the mine. 
For the future, the output will only have to meet current 
working expenditure and new development, and the mine will 
be a regular contributor to the company’s profits. You will be 
pleased to know that at present the profits are about £800 per 
month. The ore reserves are being stoadily increased. At 31st 
March, 1907, they amounted to less than 200,000 tons. A year 
later they had reached upwards of 315,000 tons, and at the end 
of last March they stood at 354,792 tons. 

As you are aware, the 20-stamp batery at Kameels m‘ll was 
entirely destroyed by fire in July, 1908. The company was fully 
insured, and the amount of its claim was promptly paid by the 
insurance company. Sceing, however, that the reason for the 
existence of a separate battery had ceased to be of importance, 
the board decided not to re-erect it, but instead to increase the 
capacity of the Central works. This is being done by the in- 
stallation of two tube mills, of which it is intended to keep one 
at work and the other in reserve. The erection of the tube mills 
was greatly delayed owing to transport difficulties, but we hope 
soon to learn that the mulls are available for work. It is esti- 
mated that, with the addition of one tube mill, the 60-stamp 
battery will be able to increase its crushing capacity to 10,000 
tons a month, and that the product sent to the cyanide works 
will be considerably finer, thus materially improving the per- 
centage of extraction. As a consequence of the satisfactorv 
profits that were being earned, and of the prospects of their 
being continued, an interim dividend of 7} per cent. was paid 
to shareholders registered at 30th September, 1908, but, although 
at the close of the financial year the company had sufficient 


| funds in hand to pay a further dividend, it was decided not to 


do so, but to maintain a strong financial position in view of the 
losses caused by the floods, the necessity for taking steps to 
guard against interruptions of work in the future and the pro- 
spects regarding the provision of additional power. You will 
agree that the board were well advised in making so prudent a 
decision. 

In anticipation of to-day’s mecting, we asked the head office 
to cable us any late information that might be available, and the 
following cablegram was received on Thursday last :— 

It is expected that the board of directors will declare a dividend of at least 10 
per cent. per end of September. Prospects look very well with regard to obtain- 
ing railway. Minister of Mines, Government Mining Engineer and Railway 


Traffic Manager are just now en route to the district in which the company’s 
prepertv is situated. Columbia Hil! section of Peach Tree mine opening out 


| splendidly. The ends of all the drives are in pay ore. The pivable reserve of 
| ore in this section increased by at least 50,000 tons since end of March. Elands- 


| drift mine opening out very satisfactorily. 





It is expected that tube mill will be 
working at end of August. Negotiations are progressing for new power scheme 
so as to allow for the extension of plant, and also to ensure us against disastrous 
floods in future. 


Before sitting down I would like to express the appreciation 


| which we all feel of the excellent work that has been done dur- 


ing the past year. Not only in the conduct of prospecting and 
maining operations, but also in grappling with the enormous 
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difficulties consequent upon the unprecedented floods, the 
general manager and his staff have shown energy and resource- 
fulness which can only evoke the approval and even admiration 
of all. 

In the course of some discussion Mr Neville expressed the 
opinion that the board might have shown the shareholders a 
little more consideration in the matter of dividend. He sug- 
gested that in future dividends should be paid half-vearly. 

Mr Philpott criticised the policy of applying so much income 
towards capital expenditure, remarking that he had been in- 
terested in the mines for nearly 25 years, but had received very 
little out of them. 

The Chairman pointed out that the company’s properties 
were very extensive, and up to the present little more had been 
done than to “scratch” them. The interruptions which had 
occurred through war and otherwise must not be overlooked. 
The company owed its present position to the cautious and care- 
ful way in which the board and the manager, in whom he had 
implicit confidence, had proceeded. Everyone concerned was 
eager to expedite the dividend-paying epoch, but it would be a 
very foolish policy to rush operation. 

A vote of thanks to the chairman, and to the staff of the com- 
pany in South Africa, terminated the proceedings. 





CENTRAL MINING AND INVESTMENT CORPORATION, 
LIMITED. 


The fourth annual general meeting of the shareholders in 
the Central Mining and Investment Corporation, Limited, was 
held on the joth inst. at the offices, 1 London Wall buildings, 
London, Sir Julius Wernher, Bart. (the chairman), presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr L. Bluen) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The report and balance- 
sheet have been in your hands for over a week, and with your 
permission we will take them as read. The hopes expressed by 
me at our last meeting, that we were on the eve of better times, 
have, I am glad to say, been realised. This company has at last 
turned the corner, and it will be our pleasure presently to pro- 
pose a substantial dividend. 


THE BALANCE-SHEET, 


I will first refer to the balance-sheet. The rearrangement of 
the capital account authorised by you last year has _ been 
effected by reducing the capital from £6,000,000 to £ 3,600,000 
plus £1,200,000 44 per cent. debentures, with the object of 
making earnings available for distribution. With the improved 
conditions and in the light of present experience this might 
appear an unnecessary measure, as our assets are again fully 
worth the original capital, but unless we had taken this step 
there could have been no immediate distribution of dividends 
which all desired, and I think there is nothing to regret. The 
market appreciates shares not by what is printed upon them, 
but by their saleable value—last year we had £20 shares quoted 
£12 and less, this year we have £12 shares worth about £21} 
if you take the debentures into account, and I am sure we all 
prefer the latter position. Turning to the debentures, you will 
notice that we have purchased over 25 per cent. of the issue, and 
in view of our very large liquid assets we propose to give three 
months’ notice before September 30th to wipe out a further 
large amount. It is likely that they will have disappeared 
entirely before our next meeting. We would, of course, prefer 
to find profitable investments for our available funds, but good 
things are not so plentiful, and we feel only justified to par- 
ticipate where our own judgment or examination by trusted 
experts lead us to believe that we see sound business before us. 


VARIOUS INVESTMENTS. 


On the credit side you see our various investments in mining 
companies, syndicates, &c., amounting to £1,928,761 2s 1od, 
and you will be interested to know how this item is stocked. The 
whole list shows, as the auditors tell you, a big appreciation ; 
whatever has been carried forward from last balance-sheet has 
remained at the very low prices of last year—not a single share 
or interest has been written up—new purchases made in many 
instances at higher prices than prevailing in 1907-8 are taken 
at cost or below, and with the exception of a few hundred 
pounds in a small syndicate we had to write down only one 
single item under the head of mining shares, and I may say that 
item does not give us any anxiety. We have been equally 
fortunate with our investments except British Government 
securities, in which we lose over £30,000, as against last ac- 
counts, and it does not look as if we could expect much of an 
improvement in the near future. I see one of the big banks 
thought it wise to realise part of its holding in Consols, but we 
have held on, which may have been a mistake. 

A GRATIFYING RESULT. 

Our position on June 3oth, calculating shares and investments 
of all kinds at the lowest price of the day, showed the gratify- 
ing result that we had made up for past losses, and had some- 
thing over besides. Turning to the profit and loss account, 
it follows from what I have said that our profits are not based 
on estimates, but are realised profits arising from the total or 
partial realisation of holdings—besides, there are the dividends 
and interest, which show an increase over last year. We have 


still about £350,000 non-dividend paying interests, but they are | 

















by no means our worst holdings, and they will become dividend. | 
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paying in the near future. Our general expence< Pg 
little higher than last year, are still extremely » ough 


: . moderate ..: 
I doubt if there is another corporation with 4 «in ee and 
which is carried on at so low a rate. The explana: Pt | 
a large part of the work is really done by my 6: .),% |} 


. d ‘ et and - 
charged for, and it comes out of our percentage, whj-} end Rot 


present year, unfortunately, was  non-exict: t. Th 


be the. j 
| charges are beyond our control, such as French fees) +... 


income-tax. The final result is a profit of /<<..<;4 
subject to your approval, we propose placing /1 
serve, to pay a dividend of £1 per share on the > 
issued, to pay to the managers and directors w} 
them under agreements, and to carry forward /o; 





A CAUTIOUS POLICY. 


Before putting the report and accounts to your vote 5 wont 
like to point out why we do not propose a larger distritue. 
with all these large realised and unrealised profit 
our experience shows us that the business we are engaged j. ; 
not of an ordinary, but of a very changing and fluctuatins 
character. Remember the position last year and the frichté. i 
depression. When you were kind enough to give expression oé |i 
your appreciation of my services, I said that I felt sometimes . 
though I was the only one left who had remained hopeful, "TI 
do not in the least expect that I shall again be in a ed 
furrow—the industry is too well established, and is 
remain progressive, but it is not always possible to find lucrative 
business capable of rapid and profitable realisation. Our wish 
is to pay regular dividends, and not to go back, and that forced 
upon us a certain moderation. The business of my firm ha: |! 
always been to look at things from an industrial point of view 
and that is the view we take as managers of your company. | 
We are sometimes blamed for not sufficiently looking after the | 
share market; we are by no means indifferent to markets, by: 
market manipulations are not part of our programme. We thin} 
to serve the market best by looking after the mines, to see tha 
they are well and economically managed and financed, that they | 
pay good dividends, and we find plenty of occupation in that 
I have heard of an eminent politician who is reputed never t 
read the newspapers. Well, often a day passes that I in my| 
humble position find no time to look at the stock quotations, an¢ 
I frankly confess that as long as I feel that the industry is all 
right, and all going well and improving, I do not feel anxious 
about the rest. I like to know that my shares are worth keeping 
rather than that they are worth selling. 
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Gentlemen, 
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THE GOLD-MINING INDUSTRY. 

I will not detain you long to-day on the general position 
the Transvaal gold-mining industry. The chairman of the great 
corporations, like East Rand Company, Rand Mines, and others, 
and also the chairman of the Chamber of Mines, have 
dealt lately so fully and lucidly with every aspect 
the situation, that I could but repeat what is so well| 
known. It remains for me only to bring matters up|! 
to date. There is steady improvement and __ progress, 
but the last word has not been spoken, “and more is to b 
expected in many directions. The organisation into large units 
which has continued during the past year will prove more and | 
more advantageous as time goes on. The large electric power | 
schemes for the distribution of energy will be of material advar- || 
tage to the participating mines, and last, but not least, the 
improved agricultural position of the Colonies is a matter 0! || 
great import to the industries. I ask you to look atit only fromthe 
standpoint of cost of transportation. If the goods trains, which || 
return half empty to the coast now, and the ships which leave 
the Cape in ballast, find loads and cargoes in bulk in both 
directions, it must affect rates, and shipping rings will lose 
their terror, and it will affect the cost of living and give in 
creased employment. I took a trip to South Africa in the early | 
part of the year, and was astonished to see the progress after | 
five years’ absence in every direction, and I should be much || 
disappointed if the export of heavy goods, mealies, oats, coal, || 
&c., and in a few years even cattle and sheep failed to assume) 
much larger proportions greatly to the benefit of the country |) 
and the industry. | 

NATIVE LABOUR. i 


There is a certain apprehension about native labour, and I | 
think it is right to say a few words on the subject. It is quite || 
true we have been losing a few thousand natives lately, and 4) 
certain amount of inconvenience has been felt by mines, whica | 
have to part with their Chinese labourers and have to provice | 
themselves with a new staff, and there are also mines which | 
restarted work and require an increasing number of men. Our | 
total requirements in the future will be much greater than the} 
are to-day; we shall have our anxieties and troubles just 
every other industry, but I have not the slightest doubt that 
we shall overcome them, and I expect that with a united 
South Africa and a common interest we shall get help an¢ 
sympathy from every part of the land just as we have now the 
whole-hearted assistance of the Transvaal Government. *t 
this time of the year we nearly always lose some labour, and * | 
is quite possible that this and next month we may see a furthet 
reduction, but if you look at the statistics you will notice tha | 
the loss is really only a small percentage, and a little extt 
efficiency would soon put us right. According to the officia | 
record the natives employed in the gold industry in July, 19% | 
amounted to 149,000, plus 19,000 Chinese, total, 168,000; - 
January, this year, 169,500 natives and 11,500 Chinese, tot# 
181,000; in May, total, 18g,e00; in June about 176,000 nativé | 
and 5,500 Chinese, total, 181,500; so we are not far from the 
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this fact allows one to be hopeful for the future. 
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aia j utic 2s some Ss ze r | ‘eumann sec } ] 
aximum, only a different distrib tion causes some | hortage Mr L. Neumann seconded the resolution, which was catried 
|. various places. In 1904 Our maximum was 77,000, increased unanimously, no questions having been put 
ty the arst arrivals of Chinese to 88,000. In 1905 our maximum : ee 
was 103,000 natives, which fell in 1906 to 94,000, and we would DIVIDEND RESOLUTION. 
‘ve been in a sore plight without the 50,000 or § 3,000 Chinese, | : 
have beet The Chairman then said that the t resdlution 1 
who saved the situation. They almost belong to past history |... bb had ei ime ee ee ee 
row, as | nly §,500 are left, and they will soon ‘disappear. They ee j . il im great pieasure to move, because it had 
now, I - delavex Z lo vr (cent * “Tet ‘ tow) ama (Cs 
ll were a splet ndid force of workmen, and if they had not come the sean soe — 1 til too long, viz. : Phat a dividend for the 
| rea Cc nang une per at B t Ve 
| sion would not be what it is to-day. cee g June 30, 1909, of £1 per share, free of income- 
| positi tax, be and it is hereby declared, payable to all shareholders 
| AN ENCOURAGING FEATURE. registered on the transfer books on July 24, 1909, and to 
holder , —. +o “ ~ } ’ 
| noiders of coupon No. 1 attached to share warrants to bearer. 
il The encouraging feature is that from the month of January, | Mr L. Neumann seconded the motion, which was carried 
1 1907, to June, 1909, We gained about 72,000 natives; that is in | unanimously 
i] a peri d of two and a-half year, and although I know that | FORMAL BUSINESS. 
i statistics in regard to native movements are not over reliable, ss a 
| There is The Chairman moved the re-election of Comte Isaac de 
| 
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metimes an inexplicable stoppage, but looki ng over the last 
or 30 years, I find that over a period of several years there 


-s 


| is always a large increase, and in the long run the various in- | Cc 
: ; Comte 


| austries did not suffer from prolonged deficiency. 
i] I mentioned the word efficiency before, and that greater 
| efficiency would help us out; it is well known that an able- 
|| bodied native who knows his job can do his allotted daily 
task in a little more than half the time allowed for it. It seems 
difficult to persuade the native that by working a little longer 
| he could earn more. The Chinese were better in that respect 
but the Kaffir is satisfied with the pay for the allotted daily 
| task, which is a light one. There is much room for improve- 
ent in that respect, but the progress is slow. There is also 
always the possibility of doing more work by machine drills 
but curious as it may strike our critics, except in wide stopes 
hand labour is still more economic, and all the tes ts and com- 
| petitions made lately have not as yet materially altered that 
fact. There is undoubted improvement, but we are still not 
| quite satisfied. 


ANOTHER POINT OF INTEREST. 


There is another point of interest to which our report refers, 
and that is that our company has joined the so-called Diamond 
{Sy yaticate, a combination of merchants which has for many 
i| years bought the total production of the De Beers and Jagers- 
i f ntein mine. That syndicate had a peaceful existence for about 
|| fifteen years, when, in the latter part of 1907 it fell upon evil 
| days. The American crisis in the autumn of 1g07 produced an 
almost complete and quite unprecedented stoppage in the dia- 
ond trade, a condition of affairs which would be impossible 
in the commerce of articles of necessity or daily consumption. 
The export to America, which during the first ten months of 
1907 had been on a average about * £520, ooo per month for 
|r ugh and cut diamonds, fell in November to 170,000, and the 
| average of the next seven months up to June, 1908, was only 
|| £97,000 per month, the lowest month being only 35,000. From 
|| July, 1908, a steady improvement set in, and the average of the 
|| last three months is again over £400,000, and trade is becoming 
|| normal. There were only two things to do during the period 
| of stagnation—to cut off (or anyhow greatly limit) the supply ; 
| and the other, to sit tight and make necessity a virtue. The 
| De Beers and Jagersfontein did the first part, and the Syndi- 
cate the second; but it was a process requiring much fortitude 
{| and patience, and some of our friends felt a little depressed, 
|| which led to a re-organisation of the syndicate. There was 
tush for participations, but we thought it a fair risk for this 

| company to buy out some of the old members and to take their 
place The outgoing members agreed to sell at a fair price, 
1 I am glad to say that the first six months left a reason- 

ble profit on the investment. The combined action of the two 

}; companies and the syndicate saved the trade from severe losses. 
The holders of diamonds knew that with the syndicate control- 
ling go per cent. of the trade (for the syndicate had at that time 


also a contract with the Premier mine), they could not be 
under-sold. They were given virtually six or eight months’ 


ime to free themselves, and gradu rally the manufacturers be- 
me again eager buyers. I hope I am committing no breach 

f confidence when I say that both De Beers and Jagersfontein 
have to-day not a single unsold diamond in their coffers; and 
iiflam rightly informed, the other producers have virtually no 

ks, and the arrivals find a ready sale. 

SOUTH AFRICAN UNION. 

Finally, I would like to refer to the great event of the day, 
union of the four South African colonies. The delegates are 
ir midst, and we extend to them a hearty welcome, and 
hope to see their great work accomplished in a few days. T 
oring about this union, the men acting for the people Rave 
shewn gi great wisdom and quite extraordinary discretion and for- 
earance. They knew how to sink all minor differences, eer 
never lost sight of the great object in view. It augurs well for 
e; and the names of the founders will ever be grate- 
‘ully remembered by future generations. A great deal of give 
and ‘was required to come to terms, and the Transvaal has 
first instance to give most, but that colony cheerfully 
he wider view, and my own hope and belief is that a 
gener | prosperity and advance is in store for South Africa, 


1 quickly balance all present inequalities. South 
Africa will not only become a united, strong, and vigorous 
untry, but a ] val outpost, and very important part of the 


Subject to any questic ms shareholders may wish t 
w beg to move the adoption of the report and balanc 


| Camondo, who retired by rotation, as a director of the corpora- 


| 


tion. 

Mr F. G. Humphreys, J.P., in seconding the re-election of 
de Camondo, said: I have great pleasure in se ing 
that, Sir Julius. We seem to be exceedingly quiet this 

casion. We ought to be somewhat pleased and exhilarated 
by the report you have given us, and I thir ik we ought to recog- 
nise on this occasion how much the directors have done for us 
The difference between the state of affairs about twelve months 
ago and now is so great that I am sure the shareholders ought 
to be exceedingly satisfied. Probably the silence which has 
reigned among the shareholders indicates that, without its being 
said. But as directors are sometimes attacked for not doing 
their duty, I think on this occasion it should be made clear 
that the shareholders realise that they are in a very happy 
tion, and I take the opportunity of saying that in seconding the 
re-election of Comte de Camondo. 

The resolution was carried unanimously. 

On the motion of Mr F. W. Green, seconded by Mr Harry 
Mosenthal, Messrs Cooper Brothers, and Co., were re-appointed 
auditors at the same remuneration as before. 

In putting the motion to the vote, the Chairman explaine 
that the auditors’ fee was exclusive of their remuneration f 
extra work in connection with the examination of transfers, 
share warrants, &c. 

The motion was carried unanimously. 


VOTE OF THANKS TO THE CHAIRMAN. 


in moving a vote of thanks to the Chairman 
said: ‘‘ Gentlemen, I think that before we separate we ought to 
move a vote of thanks to our chairman for presiding here to- 
day, and te giving us such an instructive and interesting 
address. I should like, at the same time, to congratulate him 
on his recovery from a rather prolonged illness from which he 
was suffering towards the latter end of last year, and I have no 
doubt that his recovery, in which we all rejoice, has been 
materially aided and assisted by the recovery in South African 
matters generally. 

Mr Harry Mosenthal seconded the motion, which was 
by acclamation. 

The Chairman briefly replied, and the proceedings then ter- 
minated. 


Mr Carl Meyer, 


Carried 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endesvour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer 
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REVENUE AND OTHER RECEIPTS. 
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Api. J. ‘09, Apl. S| Week Week 
@nding ending 
| July 24, pe 25, | ~- 24, July 25, 
1909 1908. | 1909. _ 198, 
baiances 1D Mxonequer & | z z 
1st April :— | 
Bank of England .............--.| 5,030,368 7,783,121 ee ee 
Bank of Ireland .............+---- 1,210,059 1,135 841! oe we 
REVENUE. me ~ 8.918.962 a? 
QUSESEES oc cccccecececccesccescoosss sos 92,0 0 9,070,0u0! 762,uu0 516,000 
BxGlse .ccccccccoceces 91156300 9,697,000, 828,00 748400 
Estate, &c., Duties ........ 8,571,000 5,751,00C' 838,00 451,000 
| Stamps ....... i aipaceamaiadlnd ainda «++. 2,494,000 2,480,000 240,000 250.000 
Land Tax and House DaGPoccccccscce 320,000 520,000 oe 10,000 
| Property and Income Tax ............ 4,06. 000 4,896,000) 77000 =116,000 
POat OMCO .. cccccesccccvcccceses «eee», 6160,000 6,010,000 ee 
CE TI nccnacctaninadssnones a“ 103,00 180,000 - 50,°CO 
Receipts from Suez Canal Shares and 
ES TOD 0c oc cudcancécesciaces 643,473 610,425 “ : 
WMilgcetIAMOOUS § cccccccccceseessscses 656.287; 796.266 «88.74 6.379 
ROVEREG 2 cccccecccceess eovsectd 41,698,760! 59.790691 2,853.14] 2.147.539 
Total, including Balance........ eons. 48,049,187) 42,109,055 ws 
OTHER RECEKEIPTS 
tepayment of Advances for Bullion . 200,000 | 70,090 os 
Under Teiegraph Acts, 1892 to 1907.. 200,000} 75", ~~ 
Under Naval Works Act, 1895 to 1905. ne 240,000 on 240,00 
| Under Public Offices Site (Dublin) Act,! 
WE cexecedaisniacatecedaneans Seen es 1¢,000 10,c00 
Temporary Advances, Deficiency . 1,500,000; - ax 
Temporary Adv Te and} Means! 
(including £3,500,C reasnry Bills 
in 1509-10) ..... pbecuntdee chun. wablies 4,000,000 , 
MO « cwapaaus scene Venneapenbelns 55,949,187! 49,219,653 — “Zant 2,971,339 
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EXPENDITURE AND OTHER ISSUES. BANKING DEPARTMENT. a | ——— 
caleighancnenanendteneuiadon i hou 
| £ | {i i - incr 
Total Issues out of tne Exchequer Proprietors’ capital.. 14,553,000 Government se. | | tote 
ee QC Urities = 
ee a Rest ......seeeee++ 3,596 331 | Other securitic, 18867 | 
s8UES.——~ . te +» 29,019.07 | 
: |apl.1,'09, Apl.1,°08, Week | Week | Public deposits* .... 8,524,857 | Notes ............ 1) 9¢ Weel 
| ot. 2.°68, Apt Le | endi a 45,744'306 | Gold cso M27 | : 
to ending | ending | Other deposits ...... old and silver coin,, 1.529690 || —— 
| July 24, July 25, | July 24, | July 25, Seven-vay and other 523,629 | 
walkie siitladlapdaios ial | ee 198 | EB | Dills..seceeeseeees 23,643 | BP |) January 
i & | ~ -——— | i i June 
Se Cee ere dusoccsovece Piss eee Tas oe 72 242,137 | 7224215 | | & 
ther Consolidat Services... .| 31 Te 
Payments to Local Taxation Ac- *Including Exchequer, mee Banks, Commissioners Of National Deb \ 
EI: anadachseedheensanandchs | 1,738,938 1,339,492 1,100.0¢0 vidend Accounts. Soh and || He || July 
Supply Services ,..............-+-..+.| 36808815 31,800.922 “1.445000 100.0¢ eth Sad ‘adie J. G. NAIR 
Expenditare.................. | 48,116,912 43 815,028 1,445,000 1,100,000 ated July 29, 1909. . & NE, Chief Cashier. } 
OTHER IS8SUE8. nan 
For Advances for Bullion ............| 250,000 270,000 Ze oe The following were the changes in the principal accounts wheg | Toval, 19¢9 
For Advances for Interest on Ex-| compared with last week :— Correspond 
chequer Bonds under the Capita! Saseenee Increase 0 
op nmeatieare Gionay) Act, 1908... 2 saa * * _ Decrease, 1908 .. 
a elegravh Acts, yi 000, + °° 7 cena 
Under Naval Works Act, 1895 to 1905... eet 235,000' ig. | . eee enelg 7-day and other bills) .... teeing °°" ales | Gross total 
Under Public Buildings Expenses Act, 80,000 Other deposits See eee rn 2,226 sr reeees re |i Do 1907. 
edmeeciceeierees ss. 5) SN (ON Government securities «....c.sccccsusceevecceces, 1 Toc 7AM72 |) TM || tncvease 0 
Bp nae rengaante ey > spanner 10,000 10,060 a arene +hGhats $eeceesteeecnediaseseedes i ‘ogee 556,98) oe: % 
Surplus Revenue, 1907-8, applied to Rest POO eee eee wes eteeeeeteseeeseseseses eeeee 9,37 suseeeas 1,490,709 
reduce ei ig SG aac RRS 500,000 ee we | BOBS wwe ween CO e reese ee eseseeeeersesesseseserse ee , ie a } 
Defic iency Advances repaid (1,500,000 OE Coeccvcecvecccccceccceccoces  — 1,462,521 | pee 
a off 19°3-10 by th t . . : i 
or I Amal ae rt Guspine The following shows the amount of circulation, Bullion in doth ] Stock E 
oe bieennnctecness***! . iinaee departments, Banking Deposits, Banking ange Reserve and — 
} si *- +s = iis vate. 
’ ” 49 346,912 45,303,028, 1,525,000 -1.100,000 | Rate of D.scount, tor three months ended July 2 28, 1909 ;— P58 
Balances in Exchequer :— ee _{fne.orDecifor Week | —£ £@ — —_—______—__ ee || Jan. 14 to: 
Bank of England etececeeeceeees 4,053,835, 3,421,608) + 1,575,742 + 1518318 | os | Mar. Sl .. 
Bank of I sdbtaiaviaeneneael 548,440 555,017 — = =a aCiola ai Lslattiane bS3 | Apl. 16... 
4,602,275 3,976,625 + 1,308,741 + ~ ‘Coinand /® from (excluding | - ee May 13... 
May 13... 
- mn | Date. | Baltten.| “teeed ot | Bank Poss (wees) sting Reserve. 24 “food ie 
Treasury Bills outstanding on July 24, 1909 :— P | Bxport Bills), | a Sag | June il... 
Bills issued by Public Tender ........00-.seeeeeeeceeeeeeere £17,20),000 . | . #95 i| 5... 
BES SEROSWEES GENEOE o ccccecccccsccccccccceveccecesecscccee ,000 “3908. | { Soccer | ee eoemccee | aeons 2 — —" 9 — —— i | July 14... 
Total. .... seeaenones «+++ 18,000,000 May 5 38,462,106 94,000 out 29,217,190 55,868,685 45,886,721 27 694,910 rr 1} 
—— 12/38,118,823| 75,000 in 29,153,480 55,688,815 45,983,491 27,415,343 49; — ;| Tosal, 1909 
Treasury, July 27, 1909. 19| 38,487,066, 192,000 in 29,200,965 5.889.270 45,942,319 27,736,101, 49 ~ || Oorrespont 
te bens iantinis 26 38,143,372 54,000 in 29,374,080 |56 56| 47,381, 159 27,219,292! 47; - | | total, J 
June 2/57,302,532, 165,000 out 29,588 o10 BrsaL 182 48,840,225 26, 163 562) 454 — | Ine, or 
The Largest Fire Office in|  watste) S202 2 Bis iines Secemel ae eh 
7 in} 29, 9727,479) »845 29,262,275 504 < 1] 
ROYAL e arges re 23)40.859,054 610,000 in 29,377,565 58:299,718, 46.075 975 23,931,489 Sli Grose sonal 
the World. duty Bees e eee fa] Spatees (rosceaee seusareasntznlat| MM | eer 
uly l in 1 (31,67 686,445 23,367,781 48— 
aaa MARINE INSURANCES EFFECTED. | 14 41,060,992 "129,000 out 29,909,405 56,507,453) 44,915,478 29,541,587 52 ~ in 1908 
. 1, North John 8t. LIVERPOOL 40,746,578 200,000 out 29 876,465 '56,284.689, 44,940,829 29,319,913 52 - 
7 ~ omens: 12, Lombard d Bt., LONDON. 28 159,866,669 1,078,000 out 29,848,280 |54,269, aT 44,584,748 27,857,389: 51} = 
FIRE, ; ; is LS ee 
ACCIDENT, BURGLARY. s Subjoined is our usual table, affording a comparative view of | 
LOSS of PROFITS by FIRE J , 8 P 
: the Bank Returns, the Bank Rate of Discount, the Price of = 
SCOTTISH ' UNION & NATIONAL Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as MANCEES 
INSURANCE COMPANY. well as ten years back, viz. :— tan } 
ESTABLISHED 1824, ; ‘ ; ; a ee ; Sete Week | 
-_— -— t corresponding date Aug . | Aug.1, | July 31, July 23, July 2, 
TOTAL FUNDS £6,000,000. with the present week. 18 | 4906, 1907, 1908, 1993 T 
FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE, | —— - 7 am | seeemeneeearesaacai —— 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY. Circulation excluding £ & & é 3 ot 
PROPERTY OWNERS’ eae tere” —_ waa oan gunn gee bills) . +) 29,227,140 30,577,825 29,922,270 29,5 533, a S| | LIVERP 
» SN \ . N JE D * c eter eewee * 40! 
eee VOURABLE TERMS. Please ao for canada to Other deposits ccencevceee 1) eens 42394493 43406967 46) et = eit _. 
° overnment securities.. 13,088 522 15,977,133 16,082,515 15,047,259 £7 
Edinburgh: 35 St. Andrew Square. c Other securities .......... 31,513,844 29,420,538 29,713,386 28,843,967 23,C13,7 | 
London: 3 King William noo 4 E.C. Reserve of notes and coin 20,787,334 24,629,187 24,367,412 260357.114 27,891.58 Tc 
a a Goin and bullion So dasa deh 35,214,474 36,757,012 35,839,682 57,1.0,389 39,255,069 
portion of reserve to | | 
ree Founded 1871. liabilities ............ a 43% 2% 463% | Sch% sith | Saaane 
OCEAN Accident and Bank rate of discount . 4% hn tr Jan. 1 
| Marketrate, 3monthe' bills oe 3 * 32 3 la 4 i | Week | 
Guarantee Corporation, Ltd. f -—\es sha | wha) Sahal aemd | ame | 
cto rh en os 3 : dad. « id i] 
sna eae ee celiac | Average price of wheat.... 258 2d 30s 5d  32sild | Sis Sd 448 T 
ASSETS EXCEED ... £2,000,000. iw on Paris (short) 36.352. = S.1539 a et in ty 
| = Amsterdam (shor t) 12.1 Li z 2.14 : NEWCAS’ 
CLAIBG PAID OVSE.. 47,000,000. - Hamburg (3 months) 20.72. 7" 20.60.78 20.10-74 | 20.50-€0 Aer —s 
Accidents and Sickness. Employers’ Liability. | Cloaring-hor Cl saring-house CONE - + -'206 135,000 272,5¢ 0,000 256,159,900 195,57 77,000 2 —| Weck 
tees | 
wees ye go nt amet The amount of the ‘* other deposits’ compared with the other | 
Mortgage and ion Bad Debt. securities,” showed in 1899 an excess of £8,443,904, and in 1906 T 
Boller and Lift inspection and Insurance. | an excess of £12,974,355 im 1907; an excess Ot £1 3,6 13.581, and 
Head Oyiee: MOORGATE STREET, LONDON. | in 1908 an excess of £17,220,112. In 1gog there is an excess of | SRIBTOL- 
Genera’ Manager & secrera. y, RICHARD J. PAULL. | £16,7 25,232. >. i 
— feek 
as - - —— | At this time in 1906 the Bank rate was 3% ee cent. There , 
| was a good demand for money owing to end of the m ad T 
. | requirements and the approach of the holidays, and loan rates ile 
k 6 | were 214-23; per cent. for day to day. Discount rates wer 
The Ban iTS azette, | steady at 3/'¢-356 per cent. for three months’ paper. The Stock aoe 
Exchange was dull and quiet. . = 
© com 
— | In the corresponding week of 1907 the Bank rate was 4 P& corres 7 
| cent. Rates for money were stiffer, day-to-day loans being firm - 
BANK RETURNS AND MONEY MARKET | at 3 to 4 per cent. Weekly rates were also harder at 3 | 
: | cent. Discount rates rose to 3}{ per cent. for three montis eae 
BANK OF ENGLAND. | bills. The stock markets were weak. site 
. ; At this time last year the Bank rate was 214 per cent. oney }} 
ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 3a, for | c continued to be very plentiful. Day-to- day borrowing was 
the week ended Wednesday, July 28, 1909. | carried out at 4% per cent. per annum, and loans for 4 week — 
| were readily obtainable at 1 per cent. The general rate *% |) 1 Colm : 
ISSUE DEPARTMENT. ‘ | best three months bills was 13% per cent. Stock markets wert - 
quiet. Govern: 
Notes issued...... ££6,176,040 Government debt .. £11,015.100 | | io 
Other securities .... 7,434,900 ’ | Li 
Gold coin and bullion 37.726.040 BANKERS’ CLEARING RETURNS. na Notes 
- The following figures from the official returns show "*) Governm 
56,176,040 56,176, 040 





amount of bills and cheques cleared at the Bankers’ Cleariog | Private 3 

















































































































186 666,000 185,929,000 179,868,000 + 737,000 + 6,798 000 
_ NATIONAL BANK OF BELGIUM. 


Jan. 1 to July 17...... 25,.113,40C 24,836,100 + 277,300) 111/ _ 
Week ending July 24... 935,200 © 822,5uC,+ 112,70C, 13:70 | 


—— 








ne, 
——_ f 
{ 7 
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| Pe 
i house. Special days are given separately, together with the | AUSTRO-HUNGARIAN BANK. 
| total increase OF decrease to date in each case :— | ae Tk La mh 
|" pbtieia — ea 1903. 1909. 1908. Week. Last Year. 
Country Goin and bullion—Gold 56,616,000 56,525,000 47,016,000 + 150.900 + 9,660,000 
i on + + 
Weeks Ending Town Clearing. _ Clearing. | Total. = Silver 12,821,000 12.828.000 13,462000-- 7,000 641,000 
— ae = Discount advances, &c... 14,987,000 15,968,000 21,561,000 — 981,000 — 6574000 
. IABILITIES, 
January stodaned of =| Ae ‘seme | “231768 0 Circulation ............. 77.412.000_ 83,257,000 _73,48?,000 — 5.845.000 + 3.929.000 
; isco 290,05 . 3 
BP seceneseens 201687000 | 18858 00 | za 00 SWISS NATIONAL BANK. 
50 seeeeeeeees: 61 5 July 25, | July lo, July23," Less 
) P essackabes 278.527,000 25,385,000 303,912,000 ’ 
July Oe ee Aas 350,086,000 j 31,363,000 | 279,818,000 | po > —_ — “= re 
21 ..eeeeeenees 7 | Coin and 1 bullion—Gola 4,775,000 4,774,000 3,954,000—- 1000+ 819.000 
WB .cccccccceds _ 192,766,000 192,563,000 212,529,000 | a Silver _ 827,000 804 000: 305,000 + 23,000 + 522,0c¢ 
eh, at ccunsennsenin 7.132.456,000 |  620,110000 | _7,752,566.020 scount and advances SS SSE A = SAAD > LR 
Serecnaogicel , “Sigaan ee » anes Notes in circulation .. 7,487,000 7,627,000 5536,000 — 149,000 + 1,951,000 
c = ’ {eee 116. 039. 5. 
|| rere cneccccceecreeeel| mo 1016% | w= 043% |= 966% Deporte .-.----s:10:+ 11160000 1.039.000 _ 982.000 + _77-0001+ _'185.0°0 | 
a ee an, pet 
Grows wots) im 1908 ....-..-)  He056.696000  1,064.266000 | aai70sez000 | BANK OF SWEDEN. Bos 2 ey 
Do 1907....-seeeeeeee 11,656,950,000 1,073,443,000 = 12,720,393,000 “July 24,  July1?7, July 25, 4 
| Increase or Decrease in “i — 600,854,000 — 9,177,000 — 610,031.000 ' 4909. 19.9 1908. T.ast Week Last Year. 
OE ecucuaennaneere 515% |= 085% = 479% | ASsETs. £ £ £ £ Z 
pa — — — ———_—_—— ——————_ | St a wsieiil F 4,377,000 4,377,000 4,029,000 bs + 338000 
| | ce a an 
| Speciat Days. | foreign bills .......... 1,412,000 1,624,000 1,239,000— 212,0c0 + 173.000 
, —_$—$<$<—$———————— | Swedis and foreign cunenel.. sanminh:, esnate 
i} ) “ ” vernment peeenues i + 217,000 
| Btock Exchange Pay Days. © Consols Pay Days,” POusths | of the | Discounts and loans .... 8545.00 8,597,000 11073.000— 354,000 — 2,736 000 
1} " a a a a a a ed CR ee IABILITIES j 
\| pate. | Date. Date. | | motes in eiroulation .... 9,530,000 9,811,000 9,184,000— 281,009 + 346,0C0 | 
1909. 1908. £ 1908. | £ | Deposits at notice ...... 2,438,000 2,274,000 1,838,000 + 164,000 + 600,000 
14 to Mar. 12 405,154,000 Nov, 5  42,498,000Nov. 4 34,407,000 cin cin ma go © iauamanaes aaaemaaiaaaas 
Saar. Di ctnsvnies 95,480,000 Dee 1 47,459,000 Dee 4 37,327,000 NETHERLANDS BANK. 
kes be 95,655, . b ie 4) 96. > 
1] AP oo" 84,644,000 Jan. 6 49,983,000 Jan. 4 49,503,000 | a OL | ee ee 
|| May 13. 92,840,000 Feb. 3 48,662,000 Feb. 4) 45,395 000 | hain ee e. ° os 
an 100,912,000 April 1700000 APL, 3° 40,068090 | COI and bullion—Gold 10,534,000 10,535.00 7,703,000 + 1.000 + 2,851.C00 
| “ 97,692,000 May 5 57,7400 May 4, 39,525.00 | piscounts and advances 10084000 10205000 l0singio +. Into Tl | 
July I4.cccc.cee. 89,021,000 June 1 66,885,000 June 4) —41.344.009 | Discounts and advances ‘00 OA — 1S TOES 
Joly} __71,599,000 July _ 3°) __ 38852000 | wotes in circulation .... 23,086,000 23,406,000 21,792,000 — 420,000 + 1,294 0¢0 
| Tom, 1905 — 1,155,208,000 se 42550900. | 290,772 000 | Deposits ...............- 875.000 770,000 540.000 + 105.000 + 335.900 | 
| rresponding | 
f eae . 858,997,00 4i3seqooc «ww «= sggiz,too = —“(‘;*‘“;‘*CSC‘CéSAANNWLOOWPUTALY 
| too, or Des. ef + 296 261,000 ., + 12,125,000 ee + 21 860,000 June 20, ; June 10, | June 20, Last 
‘| ip 1909 . = 44% . = 293% ce «=6[mssi 813% | 1909. | 1909, 198. Week. Last Year. 
|| Grose totalin 19¢8 1,672,498.000 os 645,046,007 .. | 456,667,000 | Totalcash .... eeeee, 43,226,000 43,254,000 40,428,000 — 8,000 + 2,738,000 
| D01907 ... 0006 2.273000 ve €31,893.00 .. 42.513000 | Inland bills ............ 14,481,00C! 13,450,00C | 14,150 000 +1,031,000 + 331,000 
| Inc, or we = Mg, 77s 00 ee + 13,153,000 .. — 85846,900 Foreign bills...... eaeeee 2,490,00€ 2,542,000 3,135,000 — 52000— 645.00 
| $n 1908... 2 i= 821% 208% r+! 582% | Advances ....... see. 3,045,00  2,903,00 2.007.000 + 14200C + 1,038,000 
i : . —. | Government securities . 6,255,000 6,249,000 6,556,000 + 8,000 283,0C0 
* The “ Fourth ” fell on Sunday. Other securities ........ ee ee 1,480,000 . 
| Note jae 52,769,000 51,024,000 51.936 000 +1,745000 + 833000 
| Note circulation ........ . 769, C24, 3 5 
PROVINCIAL CLEARING RETURNS. | Current accounts........ 3,148,000 3,297,000 2,869,000— 149,000 + 279,000 
ce ee ee ae | Deposits « at notice ...... 5,697,000) 5.351000' 5.219.000 + 346.000 + 388,000 
7 | 1909, , 1908. ; Inc. or Dec. | BANK OF RUSSIA. 
| MANCHESTER— £ £ £ ye July 8/21, July 1/14, July 8/21, Last Last Year. | 
Jan. 1 to July 17...... 153,860,100 165,860,1C00\—12C000CO, 7:23) pn 1908. — Isat. , ‘ 
Week ending July 24 ..' 4,986,700 4,659,800/+ 326,900, 701! goia...2...... Se cseceee 113,416,000 113, 062,000 102 380,000 + 351,000 +11,036,000 
| | a | Balance abroad... iieieeiens .- 15,562,000 15,453,000 14.035,000'+ 109,000 — 473,000 
‘ Di = ilverandsubsidiarycoin 8,819, 8,751, 7.945.000 + 64,000+ 874, ' 
Total to date...... 158,846,800 170 519,900 11673100 6 84 Securities and short loans 26,851,000 27048.000 28.256 000— 217.000 — 1,425 000 
a ee ee Other loans and advances 11,109,000 11,209,000 12153,000 — 100,000 — 1,044,000 
aoe 4.066.600 402. oe en 7.991,000 7,769,900 222.000 — 1,083,000 
Jan. 1 to July 17...... 105.121,90C'101,055,300' + 4,066, EE: acne reccenencsecs 99, 769, 9.074,000 + 222.000 — 1,085. 
Week ending July 24... 3,772.000 2,824,700 + 947,300 33-53 anes econ. 4,938,000 3,726,000 a 1,087,000 
-eooOo 03,880.00 + 5.013.900 482 branches and treasuries oe 911,000 ae — 911,000 
: 900 103,880, ,015, 2 a a ee ere amen 
Total to date...... 108,895 200 105,880,000) + 186,526,000 185,929,000 179 868,92 + 757.000 + 6,793,000 
| j LIABILITIES. sueansasiaienesnante seheensebiaonnbiaaill 
| BIRMINGHAM— | Notes in circulation 2ee ej 106 211,000 107, 251 “000 100,498,000 —1,040,000 + 5,715,000 
Jan. 1 to July 17...... 32,172,490, 31,007,500 +1,164,900 3:75 | Captens of the honk eaies - 5,500,000 5,500,000 5,500,000 se | 
, : ° F eposi an curren 
Week ending July 24... 1,050,70C 988,300,+ 62,400 651 CAI oi. cins iccecexes 50,008,000 47,861,000 53,400,000 +2 147,000 — 3,392,000 | 
Ne eT eT aah tua i a barons 16,843,900 18,437,000 11,062,000 —1 594 000 + 5,781,000 } 
Total to date...... 33,223,10C 31,935,200 +1,227,300 383 | Miscellaneous .......... 6,708,000 6,483,000 7,140,000 + 425,000— 452,c00 || 
| a | ee | ——— | Balances due to branches | 
SEWCASTLE-ON-TYNE— | nd treasuries ........ 1 396,000 397,000 2,268,000 + 999,000 — 872,000 | 
| 
' 





























0 j 1] ce, 2 , aan July 24, Julyl5, July23, baste — 
Total to date...... 26,048,600 25,658, 620 + 390, 090 15 | = ly 1 a 
AssETs. £ £ £ £ £ 
| BRISTOL— | Coin and bullion ........ 6,358,000 6,341,000 6057,000+ 17,000+ 291.000 
Jan. 1 to July 17......, 17,101,60C 17,208, 000 — 106,400 06 | Other securities camden 24,237,0CO 24,213,000 23,967,000 + 24,000+ 270,000 
. IABILITIES 
Week ending July 24 .. 579,000 550, 100 + 28,900 5:2 eeeteaee 29 901,00 saseneee! sasenane'— conges+ s12600 | 
aanppieates. agg sig > 77 5CO 94" + Current accounts........ 468 000 2.962.000 5.569,000 + 506,000 — 101,000 | 
ti | = ( eo ee —_— 
— sole te date. +++! 17,680 600 eee eciaieeomamiinin IMPERIAL BANK OF GERMANY. | 
The principal items in the latest weekly accounts published | = July 15, , ee: Week. “a oar, | 
by the leading Continental and the New York Associated Banks | wanna. a. é cl lel asioeel 2 . om 
| age eamneced thhalene: aenish tha emvracinune setatameant and q@ith the | Coin O84 DULCE .ccccess + 
| 2 ee below with the previous statement and with the | | Discoun a oomsoss esi e eocan = omnes ~enen 
| “Otresp os IABILITIES. 
ponding statement of last year : | Notes in circulation .... 75,284,000. 78,542,000 72,767,000 —3,258,000 + 2,517,000 
BANK OF FRANCE. | Current accounts. ......- 40,605,000 39,319 000 35,420 000 + 1,284,000 + 5,185,000 
“pe ames —— — eae | Note circulation below the ~ maximum £9,953,900, against £4,162,1<0 
| | Comparative In | above the legal maximum last week 
July 29, July 22, July 39, or Decrease. NATIONAL BANK OF DENMARK. 
1909. | 1909. | 198. |Last... J = Sar 
Year | une 30, | May 29, | June su, | Last 
esses ate hla net "ise | “iste” |" so | afoath. ast Year 
16h. on : ‘ . 43 000 a | a bullion sof 000 3.977.000 4,378,000 + 38,000 305,000 
c 2 113 Soin and bullion........ + ac J 
|| Be Pao ao 8 a tT ae er eee ooe-*- 117.000 2 "321.000 | Discounts and advances, 5055000 $465,000 4/8:2.000 + $88,000 + 221.000 
Soa nt securities. ee ee eee be rzao0 4,362,090 — 6,289,000 | i bile. = 814,00 | 800,000 786.000+ 14000+ 28,000 
r ‘tees “ — = a 6 Seousities Resageeeuune ee 246,000' 234,00 147,000 + 12000 + 99,000 
ED °><.crnameenanmenie 446, 8,169, TABILITIES. | 
H Governin.: nt deposits... as 1 To 000 195728.000 623000 I 7Or 008 | Notes in circulation .... 7,233,000) 6,847,000 7,092,000 + 386,000+ 141,900 
| Private deposite ........ 33,096,000 28 580,000 26,214,000 +4,516.000 + 6,852,000 ' Deposits ...-..--.+++++- 1,027,000, 701,000 1,144,000 + 526,000— 117,000 
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Un: pecinaukowens sees 
Loans and discounts .... 


U.8. Gcvernment de- 


15,993,000 15,990 000 
32,173,000 32,122,000 | 
34,676,000 34,746,000 36,978,000 — 
stock .....| 15778000 13,779,000 15,779,000. 


Miinccesennccee -+| 6,000,000 6,000,000) 6,000,000 : 
Cireulation......-+--+-+. 67,487,000 67,450,000 62,724,000 + 37,000 + 4,763,000 
Deposits and current 


"BANK OF NORWAY. 








Jaly 22,) July 15, | July 22, Last | 
| 1909. | 1908. 1908. Week. Last Year. 
é 
Gold nooner seenenes 1,764,000 1,809,000 1,731,000 45,000 + 33,000 
ce a and. 
foreign bills .......... | 3,311,000, 1,333,000! 1,236,000 22,000+ 75,000 
Foreign Government se. 
SIDI: ‘nteiintetemoced 000, 620,000, 555,000 .. + 65,000 
Discounts and loans ....| 2,789,000' 2,845,000 2,628,00°— 56,000,+ 161,000 
LiaBILITIES. | 
Notes in circulation ....| 4,199,000 4,352,000) 4,177,000 — 153,000 + 22,000 
Deposits at notice ...... 437,000 396,000 473,000+ 41,000— 36.000 
NEW YORK ASSOCIATED BANKS. 
July 24, | July 17, | July 25, | Less | 
1909. ' | 1909. 1908, ' | Week. |Last Year. 
AssETs. mss & £ 
ys contatvcccbende’ 61,888,000) 61,848,000| 63,322,000 + 4,000) — 1,454,000 
Legal tenders .......... | 16,312,000) 16,238.000| 15'930000 + 74,000 + "382,000 


Loans and discounts .... 263,852,000 263,118,000 254,184,000, + 734000 + 14,668,000 


LiaBILITIES, 


Circulation.............. | 9,880,000, 9,852,000) 11,218,000 + —28,00¢ — 1,338,000 
Net deposits (inc. U.8.) | | 


Government deposits) 285,358,000 284,694,000 271,798 000 + 664,000 +15,560,000 
400,000} 1.852,000-— 54,000 — 1,506,000 


| 
POSITS 22... ceeeereceee 546,000. 


Reserve (Specie & Notes) 78,200,000 78,086,000) 79,252,000 + 114,000 — 1,052 000 


TOServe........+++- | 71,339,000 71,173,000| 67,949,000 + 166,000 + 3,390,000 


Excess of actual reserve; 6,861,000) 6.915.000) 11,503,000) _ 52,000) 4,442,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira,and peseta at 25 per £ American 
currency is reduced into English money at 4s per dollar. 


The subjoined table shows the rates quoted from day to 
day during the week :— 

















| | Bri 
Week 58 _Mon, Tues. Wed. Thar. day, 
aR eS 1% % %81%! % 
Bank rate ..........0.+ ae »% @ 2 4” 24 
"Med takeat tate. la al alve ala dle ala G1 
ys’ bankers’ 0B wccccces f 
3 months’ do.......... wabeiesit iP le wl alt fit fit ld xe 
@ months’ 40.......00cc0-sc00e gl ie 1h 814 i 1B 
6 months’ do.......-e@.+--+++- 2 2 a a 22h 2 2% 3 
Loans :—Day to day ...........- 5s 1 1 31 131 
Fortnight (at inst Wettlemonts..24 2) 2) 28 «28 «2k 
ortnight (at last Settlement).. 
—_ allowances:—Banks ....1 1 il l 1 il 1 
iscount houses at call........ 1 1 1 i 1 il 1 
_At notice ........-++. + cooseseh 
The following is a comparison with previous weeks :— 
es | Bank Bills. | Trade Bills.” 
j g | - | —_ sTeRSUESUERNEREREED 
ES \$ Months. 4 aSenthe.16 Months. 5 Months 4 Months.'5 Months. 
‘ 1909. | % | %* |.% i % La } eS ale 
Ap. 9.23 (1 (2 ae 2 {1 2 |1g ™2 
16...1 1 1 (1 | 1 i” 68 is 
31 | 1 r lm ale 2) 2/12 2 
3O..\t ; 3 | li | le 11 11 12 
Mey ig Tit i! aii ( 2 | ia 3 2 
a | 1 
a |e oO la la SI 2 
2g.-llh 2 | Lis 1 11g 2 1 42 2 
June 4../1 1 1 4 12 2 2 
n..j2 4 itt 2 at 2 i 3 
2 it 3) : : ot 2/2 : 
amie | | 2 4 
July 2... | if" on id | 4 fi* "2 ? 
9°14 |] te la | 2 1} 2 
16../t | 1? 23 2 + | 23 43 
23 | ld ve lye 8 | 2e 3/2 | 2 | 24 2 
ie ve lf 62 ¢.2— la | 


* These rates range from those current on the very best paper to those 
on bills for which the Bank rate is usually sesued. _ om 


The tollowing is from Messrs Pixley and Abell’s Circular 
dated July 29th :— 

Gold—Bar gold, fine, 77s 9d per oz standard; United States gold 
coin, 76s 4d per oz, nominal ; German 
nominal; French gold coin, 76s 4d per oz nominal; Japanese 
yen, 76s 4d per oz nominai. 

Silver—Bar silver, fine, 233d per oz standard: ditto two 
months’ delivery, 23$d per oz standard ; cake silver, 254d per oz. ; 
Mexican dollars, nominal; quicksilver, £8 5s od, 3 per cent. 
discount. 

Messrs Samuel Montagu and Co. write as follows concern- 
ing the silver market:—‘* The news from India as to the 
monsoon continues to be excellent, and though the stock in 
Bombay, as yet, shows no signs of reduction, a few orders 
have been sent from the India bazaars. The amount of 
these, however, barely sufficed to counterbalance the amounts 
offering ; for, apart from the usual channels of supply, a ship- 
ment of 445,000 was made from Hong Kong to India. This 
js 4 most exceptional circumstance; as a rule, Chinese 





5,668,000 + 3,000 + 325,000 
‘+ 51,000 + 5,185,000 
eT 70,000 — 2,302,000 
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| 

BANK OF SPAIN. teansfers of silver to the Indian market are uo | 

irr ra a en «| from =Shanghai. The price has shown an_inclinay. || 
|“ is08.° | "3900." | 1908." | Week, Last Year./to give way—which is not surprising; for, whils Chin 

an Asserts. ey , ot er &£ is evidently more likely to sell than buy, the odes | 


taken off a market which otherwise mich; 
sidered fairly healthy and sound. With the aid of comet 
‘bear’ covering, prices have kept up fairly well not, ithstand, 
ing the uneasy tone, but during the last few days the marks 
has shown no animation. It has been officially announced 
that the coining recently done in the Indian mints has i 
merely for the purpose of replacing light-weight rupees fe | 
and that ‘there is at present no intention of making any net | 
addition to the currency.’ During this week shipments ¢¢| 
£95,000 have been made from San Francisco to the Far Eas 
The quotations to-day, 23§ for cash and two m : | 

} 

| 


° ; onths, are b 
and ¢ respectively below those of the 22nd inst.” | 


The India Council on Wednesday offered for tender | 
Rs.4,000,000 in remittances on India, and the applications | 
amounted to Rs.13,275,000 at Is 3 29-32d tors 335d. The! 
following statement gives the result ot the sales trom the | 








i 
{ 
beginning of the current financial year :— 
Rs, £ 
April 1, 1908, to March 31,1909 ......6. 213,094,188 .... 14laa55 
Avril 1, 1909, to July 14, 1909 ........00+. 121,766,504 .... 8098012 | 
Week ending July 21, 1909........ eocece 5,101,000 .... 338,101 | 
126,867,504 843613 | 
Allotments since last week :— | 
Rs. | 
Wednesday .... 2,020,000 in bills on Calcutta...... peeeee At 1s 3 29-323, || 
” ees» _ 922,000 in billson Bombay... . .....} about®y, || 
. ..++ 1,078,000 in bills on Madras..... ...... Above in full, 
9 - 100,000 in transfers on Calcutta ...... At 1s 3 31.324, 
Thursday ...... 75,294 in bills on Calcutta .......... 


At ls 348d. 
The amount to be offered next week will be Rs.3,000,000. | 


The movements in the spot and forward prices of bar silver! 
from day to day during the week have been as follows:— | 


Cash. Two Months, ] 

d c 1 

Tully 24 .ccccccccccccecscccscescce BOR cece BR 
p icnedehusbitadaesniieee. MA. sous Mm 

os ME dee ebeebsendenesesenies ose coos Q3ey H 

is Mi nsausdiae senudeusinnsede. Tae i 

oe De ccccccccscccsccccocecese BONE cece Sep i 


The foreign movements of gold to and from the Bank since | 
last week have been as follows :— 


a] 



































ARRIVALS, SB | WITHDRAWALS, £ | 
Mon., France........ 7,000 | Nil. 
Tues., Bars..... eeeee 40,000 Net GR si cevinvivess 481,000 
WOR.4 ED .s .cocccece 229,000 | 
Thurs., Bars.......... 57,000 | i 
Fri., Bars eeeeee eeeeer 148,000 | | 
481,000 481,000 | 
LONDON COURSE OF EXCHANGE. 
| Price Negotiated on ‘Change. || 
On Ey eee a 
July 27. | July 29, i 
iii ‘siceaniaditineall |Cheques | 25 18} 25 213° 25 17) 3 2 | 
NE ctanckbns coaueneunenenenn 3months| 25 283 25 339 25 28; 2 Si. 
Marseilles .......... aoaionoed Qo. | 25 28) 25 33) 25 28) 8 St 
Amsterdam .......cceseceeees -.|/Cheques, 12 2 12 2312 2 W 4 | 
a ssescosenes snaneneal Smonths, 12 34 12 3812 3 2 5 
Se ntiicadasnonnsicn peanitin | w=: 20 58) «20 62 20 58 BL | 
2 nsins nen daceuatnesaen | gg «=| 20 58 (20 62/20 58 1 
I ec niiuied vasiobotens | ow =| 20 58 WO 62, 20 58 MH | 
Vienna and Trieste ......... eee » «=| 24 21 24 26) 24 21 MH | 
Antwerp...........0.. coscccceee] gg ~— (| 96 STR 95 424) 26 37h 05 14 | 
St Petersburg ...........00. ss » | & Bee | MH Be | 
ie ance eens »s ie 25 ye | 
Genoa, Naples, Oe cnsneas » «| 25 482 25 533 25 474 BH 9 | 
Madrid, Barcelona, &c. ... — ‘2k 428 42% a 
DEE. shi nceesunne oe 4747 47 47t 
Switserland .................- os] ow | 25 32h 25 na 25 524 28 St | 
FOREIGN RATES OF EXCHANGE ON LONDON. | 
maeersesy ieee —S Nemereee mamas pares pm 
| Latest) Latest . 1 
of Ex-| Usance | of Ex- Usanee | 
Dates. | ange. | | Dates. change 
— {| |__| _____]__ a) 
Paris ....... July 30 25°194 | Cheques Lisbon ...... July 29, 480 + At sight |) 
ee o+0- _ aR a o  |Meéarid...... |— 30 re " 
ms' am..| — -10 4} Short, |Italy ........ | — 29) 25°25 » | 
Berlin ...... — » 20 404 : » (RioJaneiro..| — 28) 1544 90dyeet|) 
DO ...0e- — 29 20:34 3 months|Buenos Ayres) — 26 4874 90dy88 
Hamburg ...— 29 2043 | Short. Montevideo... — 2 ‘5Sigd Mayes) 
Frankfort ...— 30 2041 | * Calcutta ....|; — 30 3: el i] 
Vienna ...., — BD 23:98 a Bombay ..... — 30, 134 gransier | 
St Petersbrg. — 29 9410 3 months\Hong Kong... — 30 1 3ts "i 
New York ..|— 30 485%  60days Shanghai....|— 30 25: e | 
ee 
i" eat eee. Se 
OTHER EXCHANGES. | 
Souru AFRICA. i 
London on 8.4. | §.A. on London. | 
Bsccecccccscess OE GEA} MUG ccccccscccacss ROPE 


t ” | Oe GORE cccccecensce is” " 
60 % ” a | ee eeeereeeeeee iw ” 1} 


90 24 1’ 
” Se eeeeeeseee t ”» | 90 ” eeeeeereeiee ow | 
120 ” eheeeereesece 38 ” ” | 1} 
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AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
ov Cable.....--. Par. | os Gia windics 101 
98 On Demand.. Par. On Demand.. 1008 
97 30 d/S wseoes ee 330 SP Oe cccece 1003 
97 60 d/s «+0 ee 99} 60 djs ...... 1003 


The discount quotations current in the chief continental 
cities are as follows :— 
marks | Market, 


Bank 
Rate. 
Paris «++++s F Jan. 23, '08} i | Genca...... § Jan. 27, '08] 

Berlin...... 34Feb. 15, '09) 2¢ | Geneva .... 3 Feb.25, 09} 24 
Hamburg .. 39Feb. 15, ’09} 7 | St Petersbrg 5gJuly 9, ’03}nom 
Frankfort .. 34Feb. 15, '09; 28 | Madrid .... 44Sep. 24, '03) 34 
Amsterdam . 24July 19, ’09) 14 Lisbon .... 6 Jan. 9, 08) 4 


Bank 
Rate. 


- 


Brussels.... 3 July 16, 08 17 Stockholm.. 44Feb. 18, '09] 4 
Vienna .... 4 May 7,08} 3 | Christiania . 4sFeb. 3,09] 4 
5 Jan. 27, 08} 34 Copenhagen 5 Jan. 28, '09) 4 


OC seeece 
ria 2... 8 Jan.27, °08) 34 | 


At other centres the latest recorded quotations are :— 


New York (call money).... t Calcutta, Bank min....... ze 


Ditto (endorsed Bills).. 54 to 3g | Bombay, Bank min....... 3 
The following are the standards for gold points of the 
cincipal gold exchanges :— 


FRENCH. Marks, GErrRwWAN. Dollars. AMERICAN. 
4 p. mille for us 20,52—5 per mille for us | 4.89—5 per mille for us 
Par 20.43—Par | 4.867—Par 


p. milleagst us 20.33—5 p. mille agstus | 
he latest exchanges are :— 
French ‘‘cheque "' exchange 25f me or 1} per mille agst us 
German short exchange .. 20m 45tpf, or 4 per mille for us. 
New York exchange 


.827—8 per mille agst us 





THE STOCK MARKETS. 


TICKET. 
August 11. 
August 25. 


Account. 
August 12. 
August 26. 


The settlement arranged this week was a small one, and 
the low rates charged by bankers to the Stock Exchange 
prove how little speculation has recently been going on. The 
tone of the markets is rather hesitating, and the future 
perhaps more than usually difficult to forecast. In the first 
place the whole of British trade is threatened by a coal strike 
which would raise the cost of working in every industry, and 
practically paralyze the railways. Whichever side is right in 
the dispute it is a lamentable thing that the revival of 
industry should be checked at the moment when it seemed 
most certain by the masters and men of a single trade 
haggling over 6d a day in wages. That trade generally is on 
the verge of recovery in shown by the optimism of the 
market about Americans, for there are a number of Stock 
Exchange men who believe that the States are in for a bumper 
year, and that the high prices of railroad stocks are therefore 
quite justified. For our part we are sceptical. Union 
Pacifics can be maintained at 205 and Steels at 74 by cheap 
money and cheap money only, and a revival of trade big 
enough to bring the railways much larger traffics would ex 
hypothesi be big enough to make money much more valu- 
able. Meanwhile we have political troubles in Europe, the 
Foreign market upset by disorders in Spain and disasters in 
Morocco, and seriously disappointed by the bad news from 
Columbia. Paris, however, has not sold freely, and as Paris 
determines the price of Spanish stock the fallhas not been as 
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“ Cable transfers’’ ..-...$4.873, or 14 per mille for us. heavy as might have been anticipated. The Railway 
HOME RAILWAY TRAFFIC RETURNS. 
2na Half, 1908. a a ee or — Traffi Aggre ; 
venue 2nd Ha per u c te Receipts this Half-year 
= _____ Annum S 323 "4 seq perMile O* i m= : a “Ta Miles Open 
ee =~ <q Name of Railway. a Se gp fn r r nc le 
Grose Work. ized =e ES . gE 363 23 Boz Weer. PT | 3 ‘Passengers, &¢. Goods, &e. “is Half-year, 
Re- ing Ex- Ch'rges 2 3" ae s53 el : Mile, —_—_—_—_—_— - 
eta penses a) EMS See ak | SEA 1009 1008 | 8 1900. i908. 1909. 1908. 1903. 1908. | 1909. 1908; 
£ %\ % _ ENGLISH AND WELSH. £ £ £ £ £ eS £ £ £ £ a. Pen eee 
86.355 “i 663 31,241 3 (3 Baker Street and Waterloo Se 3,065 2,870 721 674 79u,400 ‘ ‘ ‘ ; = 9,536 9,110 44 3 
07,541 243,539 94,586 o DDE. snxdctiieenccteauues ey ee 15,855 16,995 240 234 74,356 159 ; . pe 45,248 49,418 66 ia 
65.373 38,809 26,15€ nil. nil. Brecon and Merthyr...... 72) 2,031 2,761 2,684 45 43 36534 134 2,134 2,460 5,16 5,183 7,298 7,61: 61: 61 
182,910 124,558 68,099 nil. nil. Cambrian .............0-. 5,053 2,349; 7,402 7,082 26 25 28,287 .. in “a we wa 23,651 22.42 20 0 =—280 
198,542 93,848 41,516 3 34 Central London ..... oe ‘es 5,427 8,020 8681399 673,456 62 16,329 278 64 §3 
94,066 67,242) 31,839 .. .. Charting X,Eustn. Hamp ie éé 3,980 3,235 513 417 772 + 11,820 9, R2E 7 é 
86638 40,415 36,09 1h if City and South London... |: -.. | 2,986 2,734 411 308 448,590 31 ; : ne 9259 4622 7 
253,032 132,703 108,014 TS Sa Gecaiidesestsads 4,026 6,938’ 10,964 9,912 78 71 40,309 46 16,036 16,527 27,21¢ 23,193 43.246 39,720) 139 139 
2213,716 1446,120 882,561, nil. nil. Great Central ............ 29,700 55,800 85,500 65,000 140 138 70,300 Od 79,309 75.900 169,000 163.800 248,300 243,700 609 og 
3220 685 1971,513 887,350 1 | 33 Great Eastern ............ 78,800 43,206 122,006 120,900 101 99 47,149 625 217,600 217,100! 128,700 130,500 246,300 347,600 1,2024 1,202) 
3803,645 2082,090 778,918 4 ay Great Northern .......... 63,650 70,350 134,000 136,000 133 133 51,750 95. 175,710 183,600 201,590 201,000 377,300 385,600 1,08 
36,827 «21,813. 23,029 nil. nil. Great Northern and City.. ee - 1,278, 1,264 365 366 770,427 3 ve aa on “a 3,969 3,33 34 >> 
143,254 72,468 54,645 3) ¥% Gt.Northn. Pic.&Bromptu. : f 5,330 5,100 576 £56 851,430 wn ‘on . . 16,435 15,925 % 
7297,103 4414,422 1599,755, 34 7 Great Western............ 158,000 136,000 294,000 295,000 99 100 42,515 123 454,000 444,000, 390,000 ‘404,000 844,000 845,000. 2,969 2,929 
316, 201 193,22} 85,809 1 2? Hull and Barnsley........ , 12,238 13,335 131 135 80,087 465 a <a : ; 36,876 38,301 93 93 
11/699 1840177 815,585 3. | 39 [Lancashire and Yorkshire! 66,200 65,892 132,092 131,122 225 222 117,443 903 | 186,700 17,503 194,243 184.711 380,933 14, 5854 884 
8,435 5132,107 1564,307 43 6% London & North-Western 158,000 165,000 323,000 322,000 163 lol 62,093 137, | 453,000 460,000 $68,000 473,000 921,000 )0' 1,9644 1,948 
944,367 1772,996 640,040 34 7% London & South-Western’ 80,900 30,600 111,500119,600 103 108 59,355 232,800 231,300 88,200 87,200 321, 006 00 1,0194 1,0199 
1807,865 967,124 459,352 24 74 Lon. Brighton & 8. Ooast..) 56,651 17,583 74,214 74,577 152 151 74,699 108 217,649 217,136 67,594 65,864 285,243 0 487 487 
517,393 181,725 65,519 3, 7% Lon Til ury, & Southend, 20,405 2,617, 23,022 13,649 28% 166 71,821 110 | 44,446 32,101 7,92 7,307, 52,348 81 81 
§7,803 31,917 2,738 6 6 Maryport and Carlisle. . 75: 2 1,408 2,160 2,16€) 52 52 21,700 140 as - , a 6,368 4144 41 
376,286 292,044 119,290 A A Metropolitan ............ j 1,043 16,333 15,97 209 205 179,394: 49 45,404 45,621 3,334 3,197 49,428 73 «78 
261,874 153,868 128,024 nil. nil. peeropecten District . os 12,346 93 452 376 256,687 i7; Me se ay ~ 31,330 24 24 
$293,125 3407,083 902,676 4 | 54 Midland .................. 000 154, 000 248, 000 246,000 175 173 48,147 63: 340,000 363,000 406,000 574,000' 946,000 1,4074 1,407 
6335,164 3882,522 1485,387 44 6 North-Eastern............ 84,282 132,113 216,395 213,455 127 124 71,585 129; | 235,601 262,152 397,624 379,105 633,225 1,698 1,607 
233,192 151,354! 83,003 34 Borth London 5 No Rad o2t eS os 686 242,513 100 13,778 15,966 1,200 10,823 22,048 ait itt 
. Staffordshire— eee| 9a8 906 \ 6,259 1 “ 978 6, 99 32,495 
96,548 236,218, 122,180 34 44 i Da cl asa tanta ene ea) Lae? 12 12 } M429 85 a e 3,560 4,381 82,495 lis) 119 
33,160 9,305 22,023 54 5 hondda & Swansea Bay 669 1,579 2,248 2,717 .. 85 40,321 13% 2,222 — 5,004 4,834 7,226 e 31 
170,133 103,242. 32,353 7 8 Bhymney ................ o< ° 7,033 6,584 92 87: 31,279 209) es ‘ vs 3: 21,167 76 76 
hte: see pane & Chat. Rail.| 87,124 22,257 109,381 106,756 167 161 .. © 69 | 231,071 293,651 68,860 €3,962 359,631 664A 
525,908 295,028 109,750 4 4% ue Vole, Seenneecccescose 4,629 15,759 20,378 21,861) 164 160, 80,709 1 13,338 15,141 42,948 47,724 ‘ane 12% «12% 
COTCH. ' 
2166.760 1178,757, 740,415 3 | 3 ‘Caledonian® ............. 45,870 33,246 79,136 76,962 84 8€ 59,957 91 ee 2,134,015 2,135,616 9413 941 
877,818 514,125 257,582 34 33 Glasgow & South-Western*| 25,021 16,734 41,805 41,139 94 & 098 60 ee wa 844,091 846,110 444% 
254,937 130,324) 104,865 Great North of Scotland* 9,760 4,270 14,030 14,470 41 42 21,463 62 i a a a 239,755 240,312 336 
279,006 159,685' 91,735 1 ran 10,620 3,285 13,973 14,131 23 28 14,852 363 152,364 155,624 98,956 97,606 251,322' 251,230 4924 a 
2407,456 1329,580' 919,688 ni 4 North —., cea penesen 53,672 43,706 97,378 9,149 73 72 59,122 ee ne os 2,300,166 2,336,447 1,3214 1,31 
RISH 
82,443 47,143 489,679 6 4 Belfast and County Bows 3,428 877 4,305 4,202 53 54 18,004 1244 12,528 12,261 2,72) 2,531 15,238! 14,792) 80 80 
140,008 82,203 49,414 nil. nil. Dublin and 8.-Eastern.. 4,465 1,463 5,923 6,038 37 37 19,309 15, 12,909 13,107 4,589 4,596 17,493 17,705; 160 160 
$31,244 209.855 97,201 54 6 Great Northern .......... 13,290 9,141 22,431 22,040 41 41 16,814 129 “s ft os * 62,808 67,62 S43 843 
794,565 434,944 190,329 4, 4} Great Southern & Western 17,390 13,186 31,046, 30,991) 27 27 12,720 96% 55,274 52,733 41,277 40,7&1 94,551 93,484 1,121 1,221 
316.917 180,041 87,986 3 3 Midland Great Western .. 5,041 6,865) 11,906 11,627, 19 19 13,876 §8 , ae _ 36.698 37.401 598 SOR 
From Aug L. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERIUCAN RAILWAYS. 
32 Receipts. Total Receipte. ze Receipt, Total Receipts B32 | Receipts, | Total Receipta 
Name, 5z Name. 23 - Name. $3 
Pa 4 1908.” _ 1909. | . Pa . | 1908. | . | 1909. | 1908. 199. | = 
IspiaN & CoLoNIA LJ i 2 £ mf ~~ Forgien. — Con. e z £ £  AMBRICAN. — Con 2 £ £ a 
Asam Bengal... Jne. 5,800 5,718 152,677 14, 499 Cent’l. Argentine July - 92,654 89,721 325,865 ne Baltimore & Ohio Tne 1,242,416 1, a 250 14208703 19721756 
Bengal and NW. 18 18,860 22,181 572,158 659,9C7 C.Urug. of M. Vid 8,818 7,442 29,238 104 Chesa e&OhioJuly 7 84,289 83,466 84,239 83, ‘66 
ngal Nagpur .. 73,066 57,933 1,067,266 $75,066 Cordo ‘& Rosar, 33 6,550 6,360) 20,885 18°96 Chic. Mil. &8.P...'May 913,246 825,425 10982565 10506271 
Bombay, B., &C.T. July ds 20,933 18,666 | 76,133 66,533 Cordoba Content 2 4,705 3,950 133,360 112,570 Denv.& RicGrande July14 86,560 75,080 172,660 147,200 
Do State Lines 24 27,000 25,800 92,933 85,066 Costa Rica . . Jne. 26 6,603 6,845 271,287 336,031 Erie .............. May 859,45 770,250 9,248,679 9,134,074 
cd eune Jne.19, 19,952. 20,352 667,433 670, 146. Cuban Central . 24 §,302 4,338 18,041 15,655 Great Northern .. June 927,552 731,436 10708492 10878497 
Canad an: Northn. July 21) 42,360 34,180 116,460 100,140 Egyptian Delta. . 20; «6,777, Ss «6, 171 455 62,994 I'linois Central... Jne 910,696 872,186 11436061 11890345 
jan Pacific.. 21) 300,400 280,000 946,800 841,200 Entre Rios ...... July 24 §,00C 4,600 15,757 16,644 Louisvl. & Nashvie. July 14 169,581 163,740 325,664 322,491 
Beat In i sate 24 87,000 102,600 317,600 349,600@.West. of Brazil, 24 7,392 bat 287,698 257,168 164 Missoart, Kansas May | 366,104 297,071 4,624,009 4,310,310 
f Canada. 21 3 15,005 490, 345,945 Inter. of Meaico 21 142,700 130,320 405,1 ntral @ 
Gt. Indian Penin. | 24 re ests 178,266 197,586 Leopoldina ....| 2% 29,309 23,255 569,270 625,571 Hudson River .. May 1,482,461 1,298, a 16612924 16560963 
Tedian Midland... 24 9,206 11,709 31,373 42,623 Mexican ........ 21 $153,800 $144,000! 459,200' 403,509 New Orleans, N.E.July 14 9,600 9,000 19,40 17,000 
ras & Southn. | Mexican Natnal. 7 914.004 788.362 914,004 788,362 Norfolk & West .. May | 504,35 401,639 5,316,330 5,362,196 
ahratta .. ... Jne.30 66,729 69,806 1,184, at 1 a Nitrate Rails.* 15 22,105 23,270 288,756 310,423. NorthernCentral.. May — 1%,413 192,155 2,129,769 2,293,389 
ebec Central .. July2] 4,952 _ 6,278, | 13,695 | 16,705 Ottoman ....... 24-8412 7,991, 27,514 24,465 North Pacific...... May 1,090,393 1,020,618 L2seBor0 Tz7a6995 
th Indian .... Jue. 19 32,151 32,165 744,175; 669.651 San Paulo ..... 11 41,123 30,321) 74,833 54,611 Pemnsylvania...... May | 745,789 586,369 7,403,111 7,970,245 
Bouthern Panjab. July 17 4°70 3888 111859 9,346 Untd. of Havana 24 «13,971 11,349 49,337 43,551 Philadel.& Reading May | 647,141 658,986 7,375,550 7.744.086 
YRRIGN ' West. of Havana 24 «8.417 «562, 16,030 19,600 Southern Pacific .. May 22 1,315,604 1,280,348 13182401 15206688 
AntofagastaiC hili) | | | j 7 Railway Ju ly 7, 191,472 125,581 191.472 185,521 
and Bolivia .... July 25 25,600 26,400 652,050 694,561.  AMERican. St. Louis&San Fran. May 597,936 474,997 6,936,365 6,676,587 
Ba Gt Southern" 25 73,353 68,006 274,870 257,795 Alabama Great Texas and Pacific..July 7 42,225 36,880, 42.225 | 39.880 
BeAyres Western, 25 47,758 38,225 153,758 140,024, Southern... July 7 12,676 11,672 12,676 11,672 Union Pacific Ma y _ 1,503,567 1,169,518 14377256 13981608 
BA's b: ife . 24 66,029 68,603, 234,932 242,250 Atchison Topeka May 1,610,055 1,343,033 17252643 16867457 Wabash .......... July 7 B73 88,669, 99,713 69,669 





* ‘Lwo weeks. 
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dividends continue satisfactory, but the market is rather | _ The traffic returns of seventeen principal English and in, 
crushed under the danger of a coal strike. liaes show an increase of £10,389, equal to o:; rish | 


British Government Securities.—The Consol market | the week as compared with the correspondic. qu 





. iz Ww 

at present is unusually weak, and the price of Consols which | year ; and the three principal Scotch lines show oh = last | 
for a long time has been between 84 and 85, has now fallen to of £8,729, equal to 4'1 per cent. For the present half-year the | 
8342. The reason for the decline is to be found largely in the English and Irish lines show an increase of £3; 287, equal t i 
uncertainty of the monetary position, the recent withdrawals o°5 per cent., while the Scotch lines for the present ha “a | 
of gold for South America and the possibility of a demand to | show a decrease of £39,907, equal to 0°7 per cent i 
finance the American crop movement in the autumn tending | latter are calculated from February rst, while the E \ 
to make dealers cautiousin their commitments. On Monday, | Irish compauies commence a new half-year from j\ 
Tuesday, and Wednesday the price fell every day, and though | The receipts of all the associated companic 

the tone has subsequently been firmer, there is a drop of i | British Electric Traction Company for the w 

on balance over the week. Other securities in the Conso 


nglish and 
ly 1st, 
S of the! 


eek 
| July 23rd amounted to £32,779, on a total aaileag _ 


market have moved the same way, and Irish Land stock, | miles. Upon such of the lines as were working both | 
Local Loans, and India stocks, in which dealings have been | year and this year the receipts show an increase of ¢ 26 
fairly large, all close lower. On the other hand, Transvaal | upon the week. x4 


“Threes” and the war loan are unchanged. The rise in Subjoined are the latest closing prices of the more j 
Bank stock, to which we referred last week, has come to an | portant issues as compared with last week’s prices :— ™ 
end, and this week there is a decline of two points in the “ Making.ap" 
price. Municipal securities are practically unchanged, and | ra ctesing Prices Rise Prieee 














there is nothing of interest to report in the colonial market. | Oaledonian............-.. a aa: =r - “= saya. 
uated Santee Seeaees cove S oe. ae te ce cu co, 2 
ee , a ee ee eee Serre sake Great erred eevee . 21 o™- ee . 
—- OLosine Paicas, —- Ine Great Eastern ......... — a 2 62hx 3. + = éaf 
| case | | | Ove- | Great Northern Deferred..... 45 .. 44; ..— 4.. 4s" 4 
= Bat. | Mon. | Tues. | Wed. |Thurs. Friday) ment. | Greas Western.........-. sooce M28R SOS ESS ani “ham 
7 ar | 3 Sips | 3) | 7 Lancashire and Yorkshire .... 90 ee = & 
“on Ser | 3 ts 83 | S34 ssitte| a — London, Brighton, &c.,“A" .. ~ a ao i oe 
me 5 lat Ei ee fs ashe} 85° fl es g 8S ti London, Chatham, Arb. Pref... oo) ME os: @ at ae 
Local 3% Stk | 963 74 96 it 963 7 7k, 963 7 7 1\= London and North-Western .. 1364 .. 1374 0. + 1 2.136 [ qyy’ 
#3 Gen Sen 7 sek Sar eet London and South-Western .. 132 133 13% am 
Trans. Gov. 3% Stk) 964 7 | 7 9647 7 7 7, 957), .. ini... a” oo + 1 oe 4338 4. 132 
k Btock........ 263 63 |262 67 262 67 (262 67 261 66 |261 66 261 65 |- 2 | Metropolitan Consol vce IB oe MOK hae SE a 
ngie 29% oat, East 97 oe or a 8 | 97h 8 | 974 8 | STE 4 32 2- Joo eee | 6 (fe ast — hee 17 .. 1% |] 
Do 3% red. 1948... 6. 6 8546 854 9 85 4) 85 843 53) — i Se ed —_ occcccceccce HY ee oc + Gee Baw 63 
Met, Water Bd.3%B | 924 34 923 34 925 54,92 5/92 3 92 S$ 92 5 |— oe Sf e. rs ee Mn 
Sn er ee: te tt Bs 183 || 
Foreign Government Securities.—The Foreign market |“ covcsccoce =I ce SSR te oe SH we OH | 





has been depressed by the news of the Spanish disaster in| American Railroads.—The rise in Americans goes) 
Morocco and the internal troubles which have led the | merrily on, and fresh records in prices are recorded. This || 
Government to proclaim martial law throughout the country. | week Union Pacifics have reached the highest figure in their 
Spanish Fours fell rather heavily in London, but the move- | history, rising to 205}, and at that record figure they close— 
ment was checked by the comparative firmness of Paris, | 2} points up on balance over the week. But the chief || 
where most of the bonds are held. The latest news from | counter of the week is not Unions, but New York Central, | 
Spain is that the Barcelona rioters have been suppressed, but | which for some reason have been very active, and finished at || 
Spanish Fours, in spite of this improvement, close the week 2} | 1444—6} points higher than on last Friday. Steels have been |! 
down on balance. The market is more hopeful about affairs | firm on the dividend announcement, and speculators who | 
in Central America, owing to the increasing influence there of | counted on 4 per cent. do not seem much disappointed at the | 
the American capitalists, but confidence in the future of the | actual declaration. What the future of Americans is to be) 
neighbouring Republic of Colombia has been rudely shaken | no one knows. On first principles we should say straight off | 
by the definite announcement that General Reyes, who is | that they are dangerously high, but the bulls are extremely | 
now recruiting his health in Europe, is relinquishing the | confident about next year’s trade in the States, believing that | 























Presidency. the revival is going to bring large traffics without raising the \ 
The following are the latest closing prices, &c., of some of value of money. For our part we cannot see how this is to || 
the leading stocks :— “Making-ap’ | @. Active trade and dear money are inseparables, and | 
¢_chosing Prices— * Rise Price prices at their present level could not stand against high || 
Argentine 6%, 1886-7 i veel soe ~ obser ar | money rates for a single fortnight. This week, however, rises ] 
trasilian 49% Bonds, igag.?.* 133 wee. elec ee = ead general, and Rock Islands have gone up 3 poiats, || 
rian 6%, eeeeeeeeeee . 05 * 103 eo ee +e oe 105 oe 103 ile 3 j i Tri » ¢ sy i} 
aw xn 4% ies B eenereronre 0 Tne Re oe on ne ME oo BS . - Reading, Southern Pacific, Erie, and St Pauls are all | 
Chinese old 1896, 5% ‘ei as = oe ues oo + 2.4. 104. 1% igher. | 
omb’n Cop. Ext. 8. ° oo oe - 48 i 1} 
egyptian 4% Unified Debs oe es sont °° aos The following are the latest closing prices, &c., of the most 1 
SDs wiscasensuanaocase ‘ oo TH we ° : $7 | Prominent issues :— “ Making-ap" | 
German Imperial 3%, 1891 .... t5t «- B5t oe -. «soe BSR... £55 arena Pace Rise Prices. | 
Greek Mon ly. oeccccese © BR ne Ble we oe oe 48R 3 ABR Last Week, To-day or Fall. July 12 July27. | 
Hangarian 4 ld Rentee .. = C5 ne eee oe 95 oe 95 | Atchison Com. ....cccccoccceee LI9Q 1. 1208 oo + Hee LID «. UR |} 
Italian 33 % Rentes ......... e is -» 103 os «s es ee 103 ,, 193 | Baltimore and Ohio ..... cooce 1258 oe «= 122HE ne + Bh oe LANE.» 1B |} 
ee Sterling ....... ° 90 - 893 we aa «. 89% SP MP Javnccasbecticeeseues 97 ee 7 ss cs eshs Dee 
44%, 1905.0... 0. cceeee « BR .« Bt ow + ee . 9 Chesapeake and Ohio......... © OOF .o BB wot be 1H B I 
Mexican Conv., 1899 ......... o BR wo BS ia’ os Ml -aae Onicago, Mil ,& St. Paul,O Stk. 159, .. 162 + 3. 1872 .. 8 |i 
Peruvian Cozp-. 0% Dobe. sect 97 oo “me we + ws 97h . 973 | Denver& RioGrandeOrd.&hs, 49 ., 50 + a 484 .. a 
En cnauisdanns ae 634 oe 63 = ‘ie ead - 63 | Do 5% Non-cum, Pref. ...... 86 . 87 s+ 87 oe 
Rossian Ser. II., 4% ......+++ - 89 .. 88) .2— §.. 88... 883 | Brie Ratiroad Com. Stock .... 37% .. 38 2+ B.. 37 TH | 
Do 6 MH, FWVS 2.2.02 cccccoccce ° = Peer 994 1 | Do lst Pref. ..... eoccee wove ce CO le te OUR cs GS rr 
Spanish 4% Sealed ........... : a Sqn =k oot Do 2nd Pref.........--. am“. Ses SE an os . 4 
rkish 4% Unified ......... - 8 oo “EF a= (69 we ae Great Northern Pref........... 1544 we |= 56 oo + Vb ce 1549 .. HR |} 
Uruguay, Bonds ..... acces 73 ee T3t oe ss oe oe 722... 73$ | Litinois Central Shares ....... - 158 o «ie ow *@ 5 oo 
Venezuela 5%, Dip. Debt...... 52g .. Sih «.— 9 .. 524. 52 | Louisville and Nashville ..... © MTG ..  M9ke ww + 4g. 144g oe BM 
eh 2 a Missouri, Kansas, and Texas .. 45 os 44 ée Law wae 
British Railways.—Thc reports and dividends published | New York Contral ...._-...... 7 vo 1444 we oe GE. 1354 WB 
this week have been on the whole quite as satisfactcry as the | Norfolk and Western Oommen cei wo 96]. ad 
first announcements. The “ heavies”’ have, it appears, done eee nae steeeeeeeeeeeees SB 1. BS wot boo Bo kJ | 
as well as could be expected, and if there were no disturbing | ponnscinanin PR. ASO Bhan 156. 158 we + 1h 1564» TS I 
. ” | Pennsylvania R.R. 10h oe 7 
factors on the horizon the market could look forward con. | Reading... ...... Seoteane 13 a ek a. 794 «= | 
fidently to a very successful half-year. But the coal crisis | Rock Island Co. ......... coves STH ne 905 we + Soe Ht oe 
has effectually prevented any substantial recovery. A strike | ‘bo Non-cum Pr. fae 734 SS ae wl | 
would not only affect the traffic of the mineral lines, but would | Southern Pacific ............. » V6 c,h Ll + 1d. 1372 BS | 
raise the price of fuel for all the companies and do away with | gg shacife Shares......... + 203. 205Gb Oho 198. AD 
; : on | U, 8. Steel Corporation. ...... 72§ .. 74} + 2. 10 oe 
the chief source of saving in expense during the past half- | _Do Preferrea.......... coocee 1298 2. 13) on + fp oe 128h «» 10 
year. The Scottish lines are more immediately concerned, | WSbsebPref.Btock ......466. 57) .. 89 ue + Mee HD oe 
but in spite of the imminence of the danger have not dropped | _ Colonial and Poreign Railways.—There has been very || 
appreciably, Caledonians being } lower on balance and | little doing in the market for foreign railways during the |) 
North British unchanged, at 303. The market is, in fact, still | week, and prices show only the smallest fluctuations. The } 
inclined to hope for the best, and pins its faith to the good 


| lines concerned in the Mexican amalgamation remain mucb 
offices of the Board of Trade. All stocks have, however, | in the same 5 


tended in a downward direction during the last few days, and | at 8S. 
some of the larger English lines have lost the advance which | and it is clear that b 

; ea ich | the company comes out of the bargal® 
they gained on the first announcement of their increased divi- | very well. The Mexican ver nse 4 shows a further decline 
dends. The continuation of the Board of Trade Conference | during the week, the discussion of dividend prospects 
till late on Friday afternoon revived hopes of a peaceful | having caused some uneasiness, Argentine rails have bee? 
settlement, and the tone of the market was distinctly firmer | very much neglected. Though there is no definitely > 


at the close. news from South America, the uncertain crop prospects aa 


position as last week, Mexican Southern closing |) 


They have thus gained 2 points since the first rise || 
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the rumours of wars, revolutions, and disturbances are 
sufficient to keep the investor out of the market. Canadians 
and Grand Trunks have been dull this week, taking the lead 
from the quieter tone of the American market. The former 
close } up at 191; the latter are unchanged. 

The following shows the net movement on the week in 





some of the principal issues :— “ Making-ap” 
-—Closing Prices— Rise Prices. 
Last Week, "ae or Fall. July 12. July 27. 
Antotagasta(Chili) &Bolivia(dep 11% 8.6 WS ..— &.. 120 .. 118 
Buenos Ayres and Pacific Ord. 103 .. 105 .. + 1%.. 102 104 
Buenos Ayres Great Southern 1224 ., 123 .. + ee 1214 .. 1224 
Canadian Pacific.....eseseeee0 1 ee 191 ww ++ 1884 .. 190 
Centra! Argentine ........... 1 co WHR cw + Ree I os 1044 
Grand Trunk of Canada Ord... 2548 ce 23h ee — eee 23m oe 238 
Do First Preference ........ 105 ee 106 oe Bag wwe 
Do Second Preference ...... 32 .. QS « — ee e 9 
Do Third Preference........ 56) “a 56 — a oe 
Guayaquil and Quito..... eccce 55 ee 56 eo + oo SS ow 
Mexican Railway, Ordinary .. zz Se ww — 2h. 36 2. 38 
Do First Preference ........ ee 1239 o— eo 1293 .. 1294 
Do Second Preference ...... "i ee 73 «eo — Shoe T? .- 16 
Nitrate sereeee eeetee ee eeeeeeeee 8 te 8 oo e 84 ‘ee 88 
Gam Paale ...ccccccccccce coose oe a ce + +. 206 .. 207 
United Railways of Havana ee Te, «es 81 eo + 1. OD. T9 


Miscellaneous.—The Industrial market of the last few 
weeks can be divided into two classes—rubber shares and 
others. 
Exchange; the latter are quite lifeless. In the rubber market, 


| chief interest centres on new companies, which are still being 


are, however, sharing in the boom. On Wednesday and Thurs- 


| day Anglo- Malaysadvanced j, to 74xd, compared with a making- 


up price at the end of last month of 6,";. The story is every day 
| the same, and though it applied at first only to certain of the 
companies, the movement has now become general. The 
| price of rubber continues steadily upward. Iron and steel 





| shares have naturally been affected by the coal dispute, for 


' next to mining itself there is no industry which will be more 
| speedily and entirely suspended by a coal strike than the iron 
|| trade. Textiles are firm, but with little business doing. The 
| motor market, though showing signs of activity at the com- 
|mencement of the ‘week, has been dull again. Hudson Bays 

| | close unchanged. Breweries and refreshment shares show no 
|| important changes. 

| The following are the prices and variations of the more 
ctive shares :— 





MISCELLANEOUS, 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
—_ ~ —™ | Week, day Fall. 
| Allsopp Ord. ...... ‘ -. | Harrod’s Stores.... sate: eo +h 
Anglo-AmericanTel 69 -_ ..+ 2 | Hudson's Bay...... 
Armstrongs........ 2f5.. 28%..+ a PD ss aires icae ie * ‘* 
BritishElec,Tractn, ve tt. ‘ len. & County Bank aif . +4 
| Brunner,Mond&Co 5 .. 5 ee Lon, & West. Bank 49}x. + 4 
|| Coats(J.and P.) .. 8%.. s + fe Lon. Genl. Omnibus 
| Cunard Steamship., rs | Lyons (J.) & Co. — dy 
Eng. Sewing Cotton 153.. wey ab —. Elec. fale 4 +a 
|| Gas Light, &c...... .. | P. and O. Deferred.. 
Guinness Ord...... a . «- | Vick’rsS'ns& M'xm 2,5.. + dh 


inte aati eam have towards the yon = the 
| week shown a little more activity than has been usual during 
the last seven or eight weeks, the lead being taken by West 
j Africans. The knowledge that Wernher, Beit, and Co. and 
‘two other well-known mining houses are taking an active 
| interest in the Jungle has lent considerable support to the 
(tather bullish view which engineering experts have been 
recently expressing in reports on the prospects of the Gold 
ree The industry has for some years past suffered from 
he lack of strong financial backing, but labour conditions are 
eiioes d satisfactory ; that is to say, there is a large supply 
| which could be drawn upon with organisation. The general 
mining market has shown some inclination to follow the lead 
of the West African revival, and though the improvement has 
| not been uniform there have been many strong features 
| among South Africans. In the last two days, the troubles in 
Spain have prevented any strong developments; but there 
das been no selling from Continental centres, and, in spite of 
|| the disquieting outlook, there is a very strong undertone 
| among all sections of the Mining market. 


West AFRICAN, 


Closing Prices. — Closing Prices. — 
Last To- Last To- 
Week. day. Fall. Week. day. Fall. 


..+ 3 GoldCoast Amalgd. 3+4.. 348..+ 3 


oe i: 
+ Taquah Mining and 


Abbonti 
i akoon .. 
| Ashanti 





} ‘Goldfields aa: + Exploration .... 2 ap -+ 4: 
Broomassi ........ ne. qa. — dy | WASSRU. cer eceeee , Me 
| ti Consolid.. lf. 149..+ a} 
CopreR AND MISCELLANEOUS. 
Closing Prices. ed Closing Prices. se 
Last To- Last To- oF 
—— > Fall, ae day. Fall. 
queconds tse seeee 10 -» +. |Mount Morgan . * --* ts 
Camp Bins! Prop it: bi zs + = vrvee 8 5 ar 
Geese: *2°""" Panes ecocce Ty be ie ve 


to 
2 
94 ..+ 





| 
| 





The former are the most active feature of the Stock | 





|, poured forth in a flood, and from somewhere funds are forth: | Jumpers 
|| coming to meet the demand. The shares of the older companies | 
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West AUSTRALIAN. 


a oe Rise Closing Prices. Rise 
vast ‘o- ws Last To- or 
= day. — day. Fall. 
Associated Gold .. 1 ah ED ‘vciteeomien 7 72 ..+ 2 
AssociatedN.Blocks “he: fe: Lake View Consols 1 Wines ae 
Gld. Horseshoe Est. Lond. &W.A.E a ee see Hy 
Great Boulder Prop. ie i _Oroya Brownhil in + + 4 
= Pett One te re ie * ae lys.. 1h + 
ms. 149.. hes | Kalgurli .... . 3..+ ¢ 
Ivanhoe Gold Corp 7 a — ene 
pe APRICAN. 
taunera, Uae a a 
Gop Migs. Week day. Fall. Week day. Fall. 
ME i stincnctvecia §. oe Stheet te Deer Levets Con.) 
Aurora West United 1dy.. 1e.. Nourse Mines...... on 3 ..+ 
Bantjes Consolidtd. 3;5.. -+ | Rand Mines ...... B.. 1044..+ 4 
ss ontence 3yh-- 4 bot Rand Mines Dee a” ee 
City and Suburban 2m.. 22 ..+ Rebinecutneetilon 4 42 .. 4ax..+ & 
Consold.Langlaagte 1/3.. 14%. | Roodepoort Central lyk... l.. «. 
Consold. Main Reef Rose Deep ........ S as) OB es «aa 
Pe. énatisnancia lyy.. lyy.. .. | Simmer&JackEast f.. fh. «- 
Durban Roodepoort 23 .. 23... .. | Simmer Deep..... « Dies Sapo we 
East Rand Prop. .. 505.. 545... EE tes nanesce 3a": Bde e oe 
Ferreira ......... - 214 .. 205 ..—1 Village ae tr.» 33 ..+ ty 
GE Ciscecnsceus Sh .. 3ay..— 3) Witwatcrsrand Dp. Bit: ok wet oe 
Geldenhuis Estate 12 lya--+ dy! 
Ginsberg .......... Ts Te os L D s 
Glencairn Main Rf. #%.. 4§.. <>, CUED, OF 
5 | 
Seah ew) eae Ze: 3:-+ Ht angloPrench Exp. iy .. 2iy.- «. 
Heriot (New) ...... 6f;.. 64... Central Mining and 
Jubilee ......000. . Mo | Qe... 7. cr 
eeccesees ly. i + ge! | Oe Se ie Debaae 8.” 
Kl < j 8s “* * “* 
Kleinfontein (New) 2 e 2te-.+ da! De Beers ao 1444.. 153 ..+ 
Lancaster ........ ab.. o.. .. | Do Eref.......... 16g .. 168 ..+ 8 
Lancaster West.... Z%.. 4... .. | Do 5% Deb. _... .105 -105 ° es 
LanglaagicHstate:: Sip. 34 «+ diane = -. S 
Langlaagte Block B 1iy.. lrh..+ s2| Gaerne 
Luipaard’s Viei.... ljy.. léx.. .. lan ng-6 Finance 
May Consolidated... 1yy.. .. .. 2. | focrn (A) & Co... 
Meyer and Chariton 4°: a | Henderson’sTrnsvi. 
| Modderfontein .... 13¢_.. 134 ..+ | HE. Prop. ...-.-.. 
Nigel «..-.-.00 002. Sfe-. Sh. -. | Sebeeeeecne ts 
imrose (New).... 24 .. 2 | Do Estate........ 


Princess Estate.... 13 .. 1 


Randfontein ...... 243... 28 ..+ | Mosambique ...... 
Rietfontein (New).. 14 .. i? ce fang | — ‘gisere 
RobinsonDeVilliers 1¢y.. 114 ..+ te) “Diamond... 
Roodepoort United 3y5.. 34s-- -- | QeeanaConsolidted. 
Sheba -scvcics fase abot 1 | Premier(Transvaal) 
Simmer&Jack Prop. 25 .. 2% .. ‘t |s.'A. Gold Teast.” 


South Randfontein .... 24. 
Transvaal Gold.... 3 .. 3 














a dn | | Transvaal Coal Trst 
| Transvaal Consolid. 








Vanya ccc? afyst qhy:t 2 | Teame Eat. Den 
Village Main Reef 43... 43... .. 
Voge strug sseseee 1A + Lax. + fn| RHODESIA. 
est Sececee o lye lgy.. .. | z ; 
Wolhuter Gold .... 4g... 475..— @| Bechuanaland .... }.. fy--+ 
Worcester ...... a British S.A. Chartd. 148 Gee ls 4-04 2 
Pan Do 5% Mort. Deb.105_ ..105 .. .. 
Chicago-Gaika .... - 4§..+ 
Deep LEVELs. Eldorado Banket.. oe 
| Globe & Phoenix .. 2;4.. 2 + 
Crown Mines ...... 8yy.. 84 ..+ a Lomagunda Devt... ya... eee - 
Durban Roodepoort 24 .. af ee en Ri.6 i. -—& 
Ferreira Deep .... 6yy.. 6;%.. «.. | Matabele Reefs.. thee fee 
Geldenbuis es o'@ oe * 40 | Rhodesia Co per . | ke 
Glen noes ccoce Bien i: ‘ Do Expl. Devt. 2fe.. Bre. .. 
Jumpers BD ccce ae > Do Banket ..... oe 2tg.- Seu.-+ 32 
WEE khebeneee af - aa © | ecebwe Gold..... o ‘Sve Wee e- 
Knight's Central .. 2} .. — ¢ Tanganyika Cons.. 57,.. 53 ..+ & 
Knight's Deep .... 3y5-- = | Willoughb y Cons.. i" ee 
ModderfonteinDeep 33 .. 53% ..+ ‘t Zambesia xploring li... 12 ..+ & 
——EEE 
DIVIDEND ANNOUNCEMENTS. 
' | ‘Dividend % per io2 Corres- 
Annum. |§ 3, pond’ng 
Company. | Period. | To | — 3 $| Period 
| } | = al Last 
' [Interim) Final. QS | Year. 
— ———— —} ———— SS 
Barry Railway.........-...-. ‘Half year|June Shea 64 
Batu C aves Rubber Co. .... a, 10 % o>* wa = 
Bell’s Asbestos Co.......... Half year. Jane 3 " ot o Lew | 
Bradbury, Greatorex, & Co./Half year. Jane 3 | ae ee 8 
Bristol and South Wales } 

Railway Wagon Co.. Half year June ce (| 10 
Bristol Tramways and Car- j 

Heme OO. vcs0¢26c0sse0n Half year’ June oi o 6 
Bristol Water Works Co. Half year, June 8 Das 8 
Briton Ferry Chemical and | | 

Manure @o., ........-.. Half year June 30 3d p.s. wns tee 
City of Buenos Ayres Tram- 

WE Ein cnvavaseetansda Quarter June 5 a 
Cleveland Water Co., ““A’ | 

Shares... ..--++e+++eeee- Half year June ‘ 10 i’ 

Do “ B” Shares.. Half year June ° 7 } 4 
County of London Electric 

Supply Co.......-+seee-- Half year June 4 . 4 
Crocker, Sons, and Co.. Half year) June 5 ° oo | 5 
English Velvet and Cord ' 

Dyers’ Association ...... Half year. June 8 es «oe | 8 
Grand Canal Co.........---. Half year June “a 4 | 4 
Great Northern Railway = Half year June os 3 3 

reat Western Colliery “ 
% Ord ae. —s Half year June 10 oe - | 10 
Heritable Sec — and | 

Mortgage Investment i 

Assoc sistion suiueniietaa Half year, ‘Jane 6 oo foe foes 
Holborn and Frascati ......| ‘Half year June 8 o fi F* a 
Holden (Isaac) and Sons.... Half year June os 7 {| 6;. B 
Hull Brewery Co. ........-. . Half year June 10 * ae oe 

‘obacco Co., } 
ae ‘ord. jdaapeckecdent Half year April *. 10 i. 
John Howell and Co........ Half year .. | 2eps.| .-. -. | 25 ps. 
J.P. Restaurants ........-. Half year June i 16 14 re 
Kensington and Knights- 

bridge Electric Light i 3 

ees a eee Di ccdscccwnssensesd Half year'June 8 oo ee 
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DIVIDEND ANNOUNCEMENTS.—Continned. ‘ COUTTS AND Co. 
ere aa LIABILITIES. 
i Gy gaat gras a Oe | Amount. Ine. or Dec. 
acacia - s2 |p ; £ £ ee, 
\Dividend % per = ,.\Corres- | Capital ....... - 6000%.. .. Cashin hand « — é 
: Annum. cS ¢ pond DS | Reserve........ 400,000 .. ée at bank .. ( } 
Company. | Period. To |—- by — Deposit and cur- At call & notice 1,390,009" ~ “8 
| | . . As Yea rent accounts 8,281,306 .. — 167,101) Investments 2,478 56 ~ Bon 
Interim) Final. = or Acceptances .. 442,927 .. + 34,330! Bills and loans 455 i loa | | 
—_—_—_————— —i—_——— —_—_——— | —$—$———| | lees | 2 ++ + 102 
London and South-Western] PUCNMSS ...... , te oe i 
_ Railway Co. ..... --+- .(Half yearJune 30 .. | oe 33 MIDLAND RAILWAY—CARRIAGE AND WAGoNn 
Liverpool District Electric} LIABILITIES cere . 
Ms sowie eskaoe’ Half yearJune 30... io") oe D ASSETS 
Lunt (Richard) and Co. ....|Half year June 30 it mod ws 7 mount, nc. OF Dec. Am Ine, oF Dee 
Mercantile Steamship Co. ...Half year June 50 Dae > ee i £ 
McKenzie (Thomas) & Sons Half year June 30 5 ee se oe » aaa go nd “eeee —— oe ve — and rents 23.498 1. — was 
National Gas Engine Co. ..\Half year June » 6 ae, oe | os a gga 21235 ee 4.029 ce ytmoy a $199,399 1. + Song yy 
National Railw'ys of Mexico,| a emeioe 299 +s ’ — ms i Bank of \ 
North of Irclaad Paper iil o 0 8 esses cn... \Secketeen. | OS > im 
w OO. secessssssereseeees(Ealt youriJune 30, .. 1 | .. | .. | Reserve........ 118,941 .. + 8,167 Materials ........ 31.837. 4 i Orn 
Oroville Dredging Co. ...... vs “ 124Crts. |p.s. .. | Profit and loss 25,682 .. — 5,770 | Cash ........... 088 .. — 643) | anchor 
Oxford Electric Co, ...... Half year June 30 ee os | Securities and aor | Bros 
RNR: 0 dcddeestetnndedn Half year June 30 : os oe - deposit ........ (9,110 .. + 294g: ; 
Perry and Co. .........+.++- Half year June 3 0 os eo | meentford 
Price’s Patent Candle Co, ../Half year\June 30 .. = =15s p.s.! .. (158 p.s. NORMANBY IRON. 7, oe brensto 
Read Brothers............-. Half year June 30 8 oo 6] ee 8 LIABILITIES. ASSETS 
Rosario Nitrate Co ........ Half year June 30 3  o : Amount. Ine. or Dec, tens belli Ame Inc. or Dee, ! 
Rhymney Railway.......... Half year June 30 .. - TF a anc,  DHullaings, E £ | Colne Va 
Smith, Garrett, and Co. .... Half year June 30 . 5 | 5 o 5 | pom eens a ‘ * jon oa teers 1 150,096 ..— 47 oom 
Sons of Gwalia ............ ae <b p.s. ia i Os ps. | a. 8 BB nc wee 9 oe ee spens eccoun a 
Spencer, Turner, & Boldero,Half year\July 15 5 ao Te 3 -+| Debentures ...... 60,000 .. *s for furnaces .... 9,633 .. + 134 Dublin U1 
Sthhdard Tea Co. of CeyloniHalf yearJune 30 10 | 10 Creditors ....... - 83065 .. + 3993 |Cagh .......0.... 261... — 5395 | |v “ol 
Stratford and Midland | Bank loan... ao 8,156 .. + 8,156 | Debtors .......... 25,509 .. + SO | | (ras Light 
Junction Railway ...... Half yearJune X| .. | 1 oo | Profitand loss....  ..  «. — 13,030 Stocks............ 90,985 .. — 2531 | } Midland |! 
Swan and Fdgar....... .-.-.|Half year June 30 Br Oe ce he oi 2 Profit and loss } Wago 
Threlfall’s Brewery Co. ....|\Half year June 30) .. | 10 9; W | debit balance ., 936... + 9% | x b 
Vaie of Glamorgan Railway|Half year June 30 case ‘a i. 4h RYLANDS AND SONS | Normand, 
Wallis (Thos.) and Co...... Half year July 31 S. 2. ie - | 6 | LIABILITIES ’ ASSETS Regent's 
Weardale Lead Ce. ........ |Half yearJune 30... Isp.S. | «2 | :- hoes ten de Dine ceed I i| Rylands a 
Western Wagon & a year June 30 10 o + to = ’ .0 pe. Amount. Ine. or Dee | Third Sco! 
Westminster Electric Supply | I no . a . 
Corporation ............ Half year June 30; 10 a | 2 eee. ee ee en ot || Threlfall’s 
Tqtuhie Réiwty Wagyee 1¢ Reserve , vesese 425,000 :. — 75,000 Stock, “ledger ae Watney, ‘ 
— ver (Wm.) and Co. .... — cea! —_— = 10 10 10 10 | Insurance fund 250.000 .. on balances, bills, | York Stre 
wt Henley" esate J i | Sundry liablts. 813,790... — 91,038 | and cash .... 3,185,752 .. — 153ml 
. T. Henley’s Telegraph | Gustemnees’ bills \! : 
WE EMccicdcshocccees Half year June 30 =10 <t e ‘4 a 7 : : > 119030 79.540 (14) J 
Midland Railway Co. Def | Pp ai aa aoe 99,098 |. 4 26691 na very 
Conv. Ord. ....--cccccs |Half year June 3 .. 1} oo | 2 | Sromit and loss , +? ’ ' | vears. T 
Do. Pref. Conv. Ord, ....|Half yearJune 30... 24 9 Leones 
nae Cross, West End, ; ane" COMBE, REID, AND itd | to the flee 
an City Electricity } | al! 4 Es. , ASSETS. | 
Supply Co........-...+. (Half year June 30 5 pi! fh ee 5 Amount. Inc. or _ ae manne | | fe) | 
£ } with an } 
Ist pref. stock .. 2,340,000... Buildings, &e. .. 9,585,829 .. +170,638 || \| last year’: 
ay eS ae 3,185,410 .. oa Loans and caus- . * 
OE, BiGccc vanes 796,353 .. én tomers’ ace’nts 1,949,381 .. —279,76 | ” 
: Debentures ... 5,883,893 .. ee Investments ... 547,250 .. + 428 
CRUSHING RETURNS. | Interest and div. Trade ditto .... 142,750... — 6011 
nae Ke | due ..........  73368..— 649 )Cash...... ve 180,207 .. + 5965 | LONDO! 
(For last calendar month except where otherwise stated. ) —— and in- wean oe pect. ke. bros 308,406 .. — 5,135 || Hl accounts 
CTORG ...s00 “e WJ ee ’ ’ nsurance invest- } } ; 5 
. | Insurance fund. 67,086 .. + 5484, ments ........ 67,086 .. + 5,484 1) with the « 
| ‘Tons. . | Creditors ...... 95,857 .. — 16,862 \| 
| Crushed. Gold Recovered. (py | Profitand loss .. 85,002 .. — 11,077 | | 
MINE. | ia ma — | 
32 33 Valve, | 
Mill. §5 | Mill. Ss Total. | Aotices ant orts | Gross tra 
oF Se | ® Working 
= Ozs. Ozs. Ozs. | £ | 
Mill's Day Dawn (two) | | a die’ GOVERNMENT STOCKS, &. Dat tte 
New Brilliant Freeholds " 7 re wy "| OTTOMAN DEBTS.—The O:toman Consulate in London having forward 
_ two weeks) ........ ae °° . . relia art wr eee ee | reopened the list of the floating debts of the Ottoman Government, i Missallan 
/ — eS AES) os oe ++ | V8119,475 (P) $53,006 | creditors are requested to apply to the Consulate within 60 days, | | 
i RS Ne eon 346 (ww oe a 447 = | bringing with them the voucher or documents proving their claim 
aes poheasitones 2,560 .. ¥ oe os P) $18,750 | in order to register the amount of the same. No claims will be i. 
Tnite< thodesia Gok tie | Less deb 
, accepted after the 27th of next September. ! 
DD. sscebxvetsnennst ee os * oe ( ’ = . . . . as 
i a eet - 5885\") 33s | TURKISH DEBT.—The Council of Foreign Bondholders have charges 
‘ | received from the Council of Administration of the Ottoman Public 
y ee | Debt at Constantinople a statement, of which the followings 4 || Available 
ot Pe. ee eee | summary, of the complete receipts in respect of the month of || Dividend 
i | February 1909, compared with those of February 1905 :— 
i ANALYSIS OF BALANCE-SHEETS. | Courtere Recetvrs, seb, 1908. | I ed | 
ek Feb., 1908. Feb ' 
AFRICAN AND EUROPEAN INVESTMENT | £r : | LONDO 
a ; | Five revenues...... secscecse 149,406.29 ...... 144,407.28 |] for the } 
3 LIABILITIES. ASSETS. . eo eae eeRCD cove 144,500.00 ...... 1 13,600.00 | “ae 
—- Inc. or Dec. . Amount. Inc, or Dec. | Tobacco tithes 26,042.32 18,362.90 | _—— 
arms, pro- 2 | ; rus ens senses 1042.52 ...-. ° ii 
Capital ...... 1,538,592 .. + 163,592 perties, &c.. 630,649... — 79.997| Cyprus .......... Vouvenests ID (oscese 51,298 00 
oe ney on 101.880 Investments at ND k6ceteswck se eeeees 25,000 oe weeees 25,000.08 | ! 
eposit .... 850 .. — 26,400 costorunder 738,284 ..— 46,149 o¢ C f 74,715.7 ; 
Bills payabie.. 50,000 |. — 5,000 Buildings and 5 a Surtax ........ 55,248.53 ccvcee ' 431.50 tie 
Creditors .... +... = 1,098 stands ...... 39.249 .. — 8,957 | Sundries ..... eee ceeesesese 3,427.33 eeeeee ’ aco 
Payments ° in Debtors ...... 10,610... — 2.273} neni — 593 oe 
advance .... 1311 .. + 1,311 Cash in hand.. 5,509 ..— 2846 | 5 428.815. Uther re 
Profit and loss 28,061 .. + 18,348 |Cashatcall .. 299,823 .. + 46,280 | Total....+.+.+2+0++ 454,922.27 0.00 Balanc: 
Shere prem. RAILWAY COMPANIES. 
account .... nil .. — 93,750 


, | ALEXANDRA (NEWPORT AND SOUTH WALES) DOCKS AND 
a. oe aaa at market ro and book cost shows a | RAILWAYS.—The report for the half-year ended June 39°, my ae 
depreciation of 684. The increases and decreases are taken from the ; y 5 5 yse for the Salaries, 
balance-sheet of two years ago, last year’s not having been secutive. | otntee that the ane receipts — £6,553 more than ” , . 072 

same period of 1908. The working expenses amounted to £52,0/% 


; , ser cent. id || 
or 56.19 per cent. of the gross revenue, against 55.02 per cent. | 


THRELFALL’S BREWERY. 





| the corresponding period of 1908. The balance of the net reven™ — = 
LIABIDITIES. ASSETS. | account is £39,031. This enables the directors to recommend the Availabl 
anaeemt. Ine. ot Des. Amsonnt. Inc. or Dec. | payment otf the full dividends for the six months at the rate of 4 Bm “ 
Debentures & Breweries, per cent. per annum on consolidated stock ‘‘ A’’ first presse en 
Metipanes sa 1,009,140... — 82 houses, &c.. 2,596,966 .. — 7,000 | and of 44 per cent. per annum on consolidated stock * } "3 Carried 
"interest sss+ 12:40 Saat been, tc. Manes .. + sap | Ergieronce. leaving s Balance of £6,487 to be carried Si 
Ord. shares .. 450,000 °. ‘| Plant, &e..... 61.77 |. —- 3,483 | COMpared with £7,643 in the corresponding period. The a? 80UTH 
ee eens . 375,000 .. a Cash....... + 29,996 .. + 5,866 | Expenditure on works in progress, and at present unproduct rd of 4] 
eposite and Sa gage | amounts to £496,569. The decrease in the balance carrie — a me 
9 ll Sebel is due to increased interest charges on account of this expenditure, mown | 
Reserve...... 400000”. = The expenditure on capital account for the past half-year amountee 
Profit and loss 72,005 .. + 12,796| 


to {111,694. 
———__——_— sii 
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July 31, 1909.| 





. Year 
Company. Ending. 
i] 3ANKS. 
| Bank of Whitehaven ......-. June 30* 
OrHEeR CoMPANIES. 
(| Anchor Line (Henderson 
Bros. (14) .scereeeceeeee, April 30 
| Brentford GaS ..cceeseceeees June 30* 
| Colne Valley Water.......-.. June 30 
Dublin United Tramways....| June 30* 
1 Gas Light and Coke ( 15) June 30* 
| Midland Railway Eecsieeee and 
WOME cisccissencccses June 30 
| Normanby Iron ......++-ee. June 30 
'| Regent's Canal and Dock ....} June 30* 
|| Rylands and Sons .......... June 30 


| Third Scottish American ‘lrust] July 1 


| Threlfall’s Brewery .......... June 30 
'| Watney, Combe, Reid, and Co.) June 30* 
'| York Street Flax Spinning ..! June 30 


(14) Anchor Line.—Although the results ad the crisis had to some extent passed away it left the 
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Net 
Profit, 
Balance After 
from Pay- 
Last mentof 
Account. Deben- 
ture 
Interest. 
£ £ 
3,412 5,529 
42,167 48,427, 
| 47,173 41,786 
6,668 11,891] 
8,148 34,378 
423,523 471,372 
4.152 26.830 
1,280 Dr 2,216 
760 11,894 
19,676 79,421) 
7,445 32,882 
75,795, 25, 459, 
32,370 217, 413) 
26,002 52, 937) 

















SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


pn Appropriation. Corresponding 
Avail- Os ny me — Period Last Year. || 
able for eee Carried to I 
— ei Ordinary. Prefce. end bs es Net Divi. || 
— —— ———meen} tion Oe Profit. dend. 

Rate. Amount. Amount. i 

. SS ‘a pumpepentiainateininamnei } 

£ 0%, £ £ £ £ £ i 
894] 10 4926 .. A 4,015, 5598 10 || 

i} 

-_— i 

ee. TY es 16,981 65,000 8613, 170136 8 | 
{ 124 23,600 } ae 

88,959 | 94 13250} 1250. 49,859, 37,070 124 || 

ll |, 1] 

18,559 - ot tl | 12,715, 344 500, 5,000 | 

7 | i 

42,526 6 18,000, 17,025 7,501, 35,051 6 || 

894.695 43 | 353,303) 121,498 10,000 409.899 421,207 42 | 
30,982 12% 25,000) 60° 2,900 3,382) 36,950 124 
936... as es ~ Dr. 933; 11134 25 | 

12,654, 1g 11,883 a 771| 13,080 2 = || 

99,098 10 70,937, aa 28,1€:| 110,642 123 || 

40,327, 73 29,383} .. 3,000 7,994 31571 73 || 

101,255 9 40,500! 22,500 .. 38,255, 98,602 16 || 
249,783, .. | 212,562 ee 37,221) 246,577 .. | 

78,939 = 8 24,000; 15,000 15,000 23,9490 90,992 8 


Atlantic passeng 


*r movement 


|in a very depressed condition during the whole financial year, but emigration is now somewhat higher than it has been for two 


| years. The Asia, 


i to the fleet. 


last year's. 


| ‘ 
| $e . 
ee 


(15) Gas Light and Coke.—The sales of gas show an increase of ? per cent., 
with an increase of 15,387 in gas stoves sold and let on hire. 
The co-partnership scheme has been establishel, and « 


Contracts for coal and oil have 


been made at lower 


























Arabia, and Britannia have been sold, and the directors think of adding a large new Atlantic passenger steamer 


and there has been an addition of 10,236 consumers, 


prices than 


over 8,000 officers and workmen have been admitted as co-partners. 

















| y " 3) 2) 3 va 
| LONDON AND SOUTH-WESTERN.—The following analysis of the | a ee. Oe 
accounts compares the results for the half-year ended June 3oth £ : £ ; £ 
yy wi with the corresponding period of 1908 :— Gross traffic receipts. . 2,153,622 2,157,159 .cxe + S517 
l . — — or | Working expenses.... 1,503,945 pa cone — 34,320 
i] irst Ha -year Yee. in | iicrneenaishumenaaen _ - 
i — a — | Net revenue ........ 649,677 687,514 .... + 37,837 
I Miscellaneous expenses 
|| Gross traffic receipts 2,583,993 .. 2,588,580 .. + 4,587 less receipts ious 69,692 69,318 .... — 374 
| Working expenses .. 1,752,818 (67-8%)1,729,494 (66:8%,) 23,324 $oninianpebianet eee ener 
nents vimana | Amount divisible ... 579,989 618,196 .... + 38,207 
831,175 .. 859,086 27,911 | S. East. Rail.Co..... 342,194 564,736 .... + 22,542 
i FY id balance brought + 27 9 | L. Chat. Dover 237,795 253.460 cocse + 15,665 
ce siue ses 2, .74 bagi AB = ena 
i ; ; | LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of 
the revenue account for the half-year ended June 20, 1909, with 
i, 870,690 898,340 + 27,650 | the corresponding period of the preceding year :— 
| less deb. and pref. ; ——-~First Half-year-——, _ Ine. or Dee 
| CD vcecseun na 619,473 628,504 + 9,031 1908. 1909. in 1999. 
| —_— —_———- —_—_—— £ £ £ 
| Available for ord. div. 251.217 . 269.836 + 18,619 Gross traffic receipts 2,848,032 2,865,972 .... + 7,940 
| Dividend on ord. stck. 222,956 (34%) 240,981 (34° 4) + 18,025 , Working expenses ..  1,779,583(62'3%4) 1,732,577 (60°6%) — 47,206 
ee o | | Net revenue...... 1,068,449 1,123,595 .... + 55,146 
Carried forward .... 28,261 28,855 + 994 Add bal. broughtfrwd ' 32546 1... | 35.219 1... + 2,673 
LUNDON, CHATHAM, AND DOVER.—The items in tine accounts | “iseel. receipts .... 7,980... 8370... + 790 
‘or the half-year ended June 30th last compare as follows with | 1.108.575 1.167.184 . + 58 609 
| ‘2¢ corresponding period of 1908 :— Lessdeb. & pref.chrgs. 804,350 .... 815,020 . + 10,670 
Half-year Ended Ine. or ———_ --—-- —_—— 
a fies 30. : wag Dec. in| Avail. for ord. div... 504,225 9.000 352,164 .... + 47,939 
i. 1908. 1909. 1909. | Div.on ord. stock 282,091 (3 %) 329,353 (34%) + 47,262 
i Revenue from Joint £ £ | — —_—-— ———— | 
Committee ....e0. . 237,796 .... 253,460 +15.664 | Carried forward .... 22,134 22,811 _+ 677 | 
Other Feceipts ..ccccse 37,840 .... 36.028 — 1812} SOUTH-EASTERN.—Subjoined is a comparative analysis of the | 
Balance broughtforward 10,071 .... 39,710 +20,639 | accounts :-— Inc. or | 
be ; ae Half-Year Ended June a —- 
1908. 1 
Salaries. &: 285,707 ants a 7 — Revenue from Joint Com- £ £ £ | 
Pee: ne : ns ia MMGIED cove cccocecces 342,194 364,736 . — 
aad ana aed ' Other receipts..........-. 194,080 200,626 + 6,5 
279,443 .... 314,264 +34,821 yp.) b “yt 5 — 1. 
ii rent charges.. 244,809 .... 246,220 + 1411 Salance brought forward.. _ ~ 
allable hy t dividend on os = 5.857 
Preference stocks .... 34,634 ad 68,044 +335,410 Rents, &e! = be a . lees 
| Dividend Gon lst Pref... 34,636 (£1%) 67,274 (£2%) +33,638 Dry ae eee te nas ifaw | 
Catried forward 998 Tr ae | 524,470 548,705 + 24,233 
Teeneee we Deb. and pref. charges.... 515,764 514,332 + 568 
SOUT seonmppieieaaais aubieniiiie ouisalanaai 
: Se AND CHATHAM —The results of the working Avaliable toc dividend... 10,706 34,371 + 23.665 | 
} combined systems for the half-year ending June 30 are aS (rdinary dividend ...... nil 25,124(14%) + 25,126 | 
j Bown by the accounts of the managing committee, summarised nmepnnemnnnsgtti ————— 
melow ' Carried forward.......... IO  .. 9,247 — 1,459 
ne 
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MISCELLANEOUS. 


PERUVIAN CORPORATION .—The board of directors have received 
a notification of the delivery of the judgment of the First President of 
the Court of Cassation of France, M Ballot-Beaupre, as arbiter juris, 
appointed by the Arbitration Convention of June 20, 1907, 
between the Government of Peru and the Peruvian Corporation, in 
reference to the claim by the Feruvian Government that the Cor- 
poration should be responsible up to the sum of 2,000,000 soles for 
the debt incurred by Peru to Chili under the Iglesias Administra- 
tion, and that such judgment has been given on all points in favour 
of the corporation. This arbitration was referred to at Page 9 of 


the directors’ report for the year 1907, and at Page 11 of the 
report for 1908. 





MINING COMPANIES. 


ARIZONA COPPER.—The interim report for the half-year ended 
March 31st states that the profit from copper, stores and rent, &c., 
received was £121,974, while, including the balance brought for- 
ward, from September 30, 1908, £32,077, there is now available for 
the ordinary shareholders £172,828, out of which the directors 
have resolved to pay an interim dividend for the year to Septem- 
ber 30, 1909, of 1s 3d per share, free of tax, on 1,519,896 shares, 
leaving a balance of £77,834 to be carried forward, subject to 
deduction at the close ot the financial year of a sum to be set aside 
for capital expenditure, redemption of debt, and contingencies. 
The outlay during the half-year, other than chat charged against 
revenue, amounted, after deduction of certain sums written off, to 
£9.431. Production, as finally adjusted, was equivalent to 8.241 
tons (2,000 lbs each) of Bessemer copper, and realised £437,569 18s 
The quantity of copper ore, concentrates, and copper derived from 
the leacher smelted during the half-year was 69,208 tons; this was 
the equivalent of 371,353 tons of raw ore. The yield was thus 
I1‘gI per cent. of the ore, &c., smelted, or 2°22 per cent. of the 
raw oretreated. The machine for briquetting fine concentrates and 
flue dust, referred to by the chairman at the last annual meeting, 


has recently arrived at Clifton and is now being erected, along with 
a conveyor belt and drying tunnel. 





A dessert service designed by the Goldsmiths and Silversmiths’ 


Company has recently been presented to Earl Fitzwilliam’'s agent 
by his ex-tenants. 





Ghe Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 

The country is still urgently in need of sunshine, and a 
warmer temperature, which would be of the greatest value to 
ripen cereal crops, so much beaten down in many parts by 
late constant rains. Meanwhile, growing wheat in the United 
Kingdom is generally well spoken of, and promises to be the 
crop of the year. Harvest is now delayed by about three 
weeks. Trade has been devoid of any feature since last Mon- 
day, and prices have manifested an easier tendency with regard 
to most of the principal staples. English wheat remains 
nominal here, as there is next to nothing left, and local markets 
are bare. Whites delivered up range at 45s 6d to 47s 6d; reds, 
44s 6d to 46s 6d per qr, 504 lbs. Imported descriptions 6d to 
1s lower since the earlier part of the week, notwithstanding 
present small world’s shipments. No. 1 Northern Manitoba, 
48s, ex ship; 48s 6d ex quay; No. 2, in similar positions, 
47s and 47s 6d. Australian, on spot, 46s to 46s 6d. New 
Zealand, good sound long, 45s to 46s; short berry, 44s 6d to 
45s 6d. 63 lbs Plate, 46s to 47s 6d, ex ship. No. 2 Club Cal- 
cutta, 45s to 45s 6d landed, and choice white Karachi, ex ship, 
to arrive in a few weeks, 44s to 44s 6d. 
sample, ex granary, 46s to 47s. Flour dull of sale, and occa- 
sionally 6d. lower since last Monday. Minneapolis, first 
patents, 35s 6d upwards landed, Washburn’s gold medal ruling 
at about 36s, and Star 38s. Pillsbury’s best is practically out 
of offer. Iron Duke, 32s ex store. Town households, No. 1, 
reduced to 34s per sack, ex mill. Leading brands of Hungarian 
flour remain at fancy prices, being difficult to procure. Aus- 
tralian patents are offered at 32s 6d, 33s ex store, per 280 Ibs. 
Business in the wheat cargo market proved quiet during the 
week, and prices denoted weakness. South Australian, arrived, 
changed hands at about 44s 6d, and Danube, on sample, ex- 
pected ready to load August roth, 41s 3d. Parcels of No. 1 
Northern Manitoba, arriving, sold 46s, and No. 2 Club Calcutta 
afloat, 453 3d. Black Sea grinding barley very quietly pur- 
chased. Odessa, 21s 6d ex ship, 21s gd-225 ex warehouse. 
Persian, on sample, 18s to 20s, ex quay. To arrive, demand 
was quiet, but prices unaltered. Parcels Black Sea, August- 


South Russian, on 
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[July 31, 1999, | 
September, sold 20s 734d-20s er ory Sept 
20s 7%-20s 6d and 20s 7%d. 








T-Octoher || 
: tober 
Maize in g an ’ 


nic 
; : ‘PPAY, and | 
tendency weak, the demand being fair. Odessa, . = a | 
25s 3d-2ss 6d landed; Plate, 26s ex ship, 26s 6< ted was: | 
, ” Dite || 


South African, 28s to 28s 6d, ex quay. Cargoes {ajlea to eli 
; 1 to elicit 
much support, prices tending weaker. La Plata, Ty) 


uly, sold 
25s 6d-25s 444d; September, 25s 7%4d; and dit: 


d le ut ¢ 
load August sth, 25s 1$d. Parcels of Odessa afoat Sun 
2ss 13d to 25s 3d, and La Plata, June-July, 255 (4 to 2. . 


Oats dull, and Plate easy—17s od landed. G 


Petersbure | 
. . “Ry 
18s to 18s 3d ex quay. Other descriptions geyera! 


unchanged 
Danube, August-September, sold 15s gd, and Whit Libay 
October-January, 158 434d to 15s 134d. Wheat cargoes todgy 
ruled quiet, at about late rates. Victorian, April 17th, sold, 44s, 
Maize steady; more inquiry. Plate, January 2sth, sold, 258 4hsd 
Plate parcels, August-September, sold, 25s 1%d. | arley quiet, | 
unaltered. Oats slow. Plate, October-January, sold, rss 3d. 


The following table estimates the home consumption of wheg: 
during the harvest year 1908-9, contrasted with 1907-8, 1906, 
and 1905-6 :— 


| 1908-1909.| 1907-1908.) 1906-1907. 1906-1956. | 








a. — | ewts, owts, 
—Wheat (46 weeks to July 17) 80,482, 1426,000) 835.912.4920 83,453 
— Flour ' is a : 10,128,500, 12,562,400) 12,242,490 sigan 


| 90,611,190! 95,988,400) 96 154,890 96,6455¢0 | 
Add week ending July 24—Wheat..) 1,659,600, 1,234,600, 2,522,900 1.9273 
DROUE ccccccccccvcvccceccvcccees | 146,500) 


142,720, '2.0,300 "245549 
Total imports 47 weeks ........ «+| 92,417,200) 97,365,790) 98,878 000 98,818,100 || 
Less exports—Wheat............+6+- | 284,100; 594,600 395,400 411 IN| 
Nice enc ncnesedseesnccesde¥e 56,600 69,500) 69,000/ 146,900 || 
sestniakd cand wenn 
IE ids cee aniscnen renee | 92,076,50C| 96,701,690, 98,413,600 98,260,190 || 
Add to this the estimated sales of i 
home-grown wheat .........+-+000- 33,693,100) 30,247,909! 31,518,000 33,228,300 || 


Forty-seven weeks’ home supplies.... 125,769,600 126,949,500] 129,331,600 131,488,400 || 


a inet cael 


Average price of English wheat per l sail 
SE. siadiecaorndetsendens 508 40 | 315 | 3211! 5 
SB POE OWhrcrcccccccccscccccccecece 210 13 | 7 3 7 1 & 


bushels bushels 
“ Visible supply” in U.S.centres,bush. 6.036,000| 14,282, 
Do, do. = in cwts... 


bushels — bushels || 
46,529,000) 28,381,000 || 
3,233,600 7,651,000} 25,087,000 15,204,100 | 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and | 
the Average price of British Corn (Imperial Measure) in the six | 


weeks ended July 24, 1909, and for the corresponding week in | 
each of the years from 1908 to 1905 :-— 





z ’ 7 | 
QUANTITIES SOLD, AVERAGE PRICES, i) 














Wheat. Barley. Oats. Wheat. | Barley. Ons, | 

—— | —_—__| ———__| -——_———— } 

1909. rn bsh | qrs bsh/ qrs_ bsh edi; ed ea | 

July 24..| 5,226 3 I36 1 | 2966 2 40} 274) @5 | 

17..| 8,995 0 63 4 | 3,624 0 4 3 | 2610, 2s | 

10..| 8,671 3 139 0 | 4592 4 430) 64) 28 | 

3..| 13697 2 437 5 | 4,899 4 429} 272), a? || 

June 26..| 17,291 7 398 4 | 5,886 4 428 | 272) at | 

19..| 21,292 4 310 7 | 5,511 7 427 | %10 |) 26 || 

1908 ......| 47,876 0 | 2,061 0 | 8257 2 315 | 2% 5 | BE 

1907 ......| 16867 3 | 3,324 0 | 3,533 3 3211 | 273 | 8 | 

eee 8,015 5 | 9 1 1,146 6 30.5 | 22 4) 0 2 || 
1905 ......| 7,691 4 | 241 | 3068 7 323 | 23! 3 








| 





| 
THE IRON AND COAL TRADES. | 
| 


The position in the market for pig-iron is not so hopeful as "| 
was a week ago. The speculative element has been at work in | 
the Cleveland district realising on warrants on a rather large | 
scale. Consumers have not been purchasing 0: the metal 90 || 
freely during this week, which has tended to make the outlook | 
in the trade rather uncertain. Business generally 1s rather \ 
quiet, and stocks of the metal in Cannal’s Stores are much 
larger than they were at the corresponding period of last yea! | 
The hematite trade on the North-East Coast has improveé || 
during the week, a better demand being in evidence. The ruling | 
price for mixed numbers is 55s. As regards the West (oast the | 
news is not so satisfactory, the demand being poor while makers 
are not very actively employed. Better times are looked for # | 
the near future. Mixed numbers stand at 58s per ton. To-day’ | 
Glasgow prices are as follows :—Cleveland, 49s 614d, one month | 
and September 2nd; buyers 49s 3!4d cash, 49s 6d one month, | 
49s 11d three months; sellers 49s 4d cash, 49s 7d one month | 
50s three months. Market firm, small business. Turnover about | 
1,000 tons. Connal’s Stores to-day :—In Glasgow: Scotch, 1,000 | 


tons; Middlesbro’, No. 3, 252,955; Standard, 4,909; hematite, | 
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~ Our Middlesbro’ correspondent’s report, dated July 2gth, is | prices have been secured owing to the scarcity of supplies for 


as 
qualit ° . . 

aa be bought at 49s for prompt delivery. A little business has 
Cau _ att . . ° 

been done in hematite pig-iron, but prices have not advanced. 
Mixed numbers East Coast remains at 55s. Makers’ stocks of 


hematite iron are now heavy. Manufactured iron and steel: 
There will be some orders for shipbuilding steel to be placed 
soon. Shipbuilders are not, however, anxious to order their 
requirements yet. Steel ship-plates, £5 1583 steel ship angles, 
« -s 6d; iron ship-plates, £6; iron ship angles, £6 15s; iron 


> 
~- 


pars, £0 158, all less 2%4 per cent. Steel rails, £5 5s net. Iron 
ore: Business continues to be slow. A few orders have been 
plac ed extending into next year, and there are some enquiries 
about, but prices have hardly moved. Best Bilbao Rubio iron 
ore (50 per cent. iron), 16s 3d; Gellivare and L/K Swedish iron 
ore (60 per cent. iron), “‘ A” grade hematite, 20s; ““C” grade 
Cleveland, 17s; ““F” and “G” grade Basic, 17s, c.i.f. North- 
East Coast ports. 

Our Glasgow correspondent, writing on Thursday, says :— 
The annual summer holidays are still more or less in force in 
the West of Scotland, and business accordingly is restricted in 
volume. Apart from that, operations both in legitimate and 
speculative iron and steel circles are, as they have been for 
weeks, circumscribed because of the uncertainty that reigns as 
tu the outcome of the trouble which overhangs the coal trade. 


| At time of writing it has not been declared what the Board of 
| Trade negotiations proceeding in London have resulted in, 


nd therefore no conclusions one way or the other can positively 


| be deducted. The one fact remains that up to now all parties 


SS 


concerned—consu-ners and producers of iron and steel—have 
been following conservative lines, for the very good reason 
| that the latter were not in a position to guarantee delivery of 
| material. The unfortunate fecture has been that buyers have 
not been at all anxious on the score of a strike or no strike. 
Their necessities, to whatever extent they may exist, are cer- 
| tainly not pressing, and they seem to view the dislocation of 
trade that is threatened by the coal miners of the United 
Kingdom with equanimity. That is a position which, in the 
pinion of some experts, has not been realised by the advisers 
| of the coal miners. There is no doubt of this that in normal 


industrial conditions a stoppage of fuel supplies will have 


| disastrous influences on trade. But general business as it is 
| at present can confront the situation that seems promised with 
| slight anxiety. At all events, so far as regards Scotland, there 
is probably not a single establishment of consequence that 
| cannot, from an employer’s standpoint, shut down machinery 
| and close gates for months to come. There is no big work that 
| 18 oppressed with a superfluity of orders and none that is 
| running at what can be called remunerative terms, and the 
| position in many respects is so discouraging that not a few 
| will be glad of an excuse to suspend operations for a period. 
All the same there is no desire here to push affairs to a crisis, 
which in any issue means a loss of money to all concerned. 
|The hope is that a basis of agreement will, if not at once, 
| before long, be reached, and that expectation has kept the pig- 
/Yon market steady in tone all week. For some time back a 
| Pretty stiff oversold account has existed in Cleveland warrants ; 
but for that prices would not be where they are, namely, 49s 114d 
— 49s 4d one month, and 49s tod three months. In the 
| vent of an open rupture in the coal trade all the Scotch pig-iron 
— es will at once close down, probably in the course of ten 
| days, and the Cleveland furnaces will be damped later on. It 
‘ows trom such a dislocation as must necessarily result that 
“nsumption as well as production will be adversely affected ; 
Sut authorities calculate that the foreign demand, while not 
‘tive, will suffice to eat up surplus stocks, and that when busi- 
“ess returns to its normal groove the depleted stores will reflect 
I the state in higher prices. Should there be no great disorganisa- 
‘on @ healthy condition of trade is expected to supervene soon, 
Which also should make for firm quotations ; but the portents, 
unhappily, do not quite back up this speculation. Home trade 
2 ion is not mending appreciably, neither is the foreign, yet 
the latter is peinting not unfavourably, and if the current dis- 
‘ategrating influences were promptly overcome the course of 


‘vents in the United Kingdom might take a turn for the better. 


The coal trade is still being kept in a state of anxiety regard- 
‘ng the ultimate result of the crisis in Scotland. Business has 
Sitsequently suffered to a certain extent, there being a total 
lack of ex itement in nearly all the leading centres. 





At Newcastle there has not been very much doing, but good ' 31,549 bales, 


' 


| 
| 


ilows:—Pig-iron: After being very firm for Cleveland | prompt delivery. Best Northumberland steams are in good 
ties our market is again somewhat quieter. No. 3 G.M.B. | demand, but small steams are not so active. Durham sorts are 


in active demand, as also are gas descriptions. Quotations :— 
Best steams, 138; smalls, 6s 6d; best Northumberland un- 
screened, 118 3d; gas coals, Durham, 11s 3d; coking coals, ros 
to 10s 9d; coking smalls, 10s to 1os 6d; bunkers, ros to ros od; 
best foundry coke, 17s. 


Prices in the South Wales coal market have slightly improved 
during this week, and available supolies are sufficient to meet 
the demand. There is very little forward business being 
negotiated. Quotations :—Steam coal: Large, very best, 16s od 
to 178 3d; best seconds, 15s 9d to 16s 3d; ordinary, seconds, 
148 6d to 15s 6d; drys, 13s 6d to 16s 3d; best washed nuts, 14s 
to 14s 6d; seconds, 12s 6d to 13s 6d; best washed peas, 12s to 
12s 6d; seconds, 10s to 11s; smalls, best, 9s to gs 6d; smalls, 
seconds, 7s 3d to 7s gd; smalls, inferior sorts, 6s 6d to 7s. 
Patent fuel: Best, 15s 3d to 15s 6d. Bituminous coal: House- 
holds, best, 16s 6d to 17s 6d; seconds and other sorts from 
148 6d to 15s 6d; No. 3 Rhondda, large, 17s 6d to 17s od. 





THE COTTON TRADE. 


LIVERPOOL, July 30. 


CURRENT PRICES.—THURSDAY. 


| 











| | “se | 6 Same Pericd Same Period 
| | (31% | 1908. 1907. 
Descriptions. et a i FD cciewnine 
lgig Bigid/§ gE dg FE 8 
Bis SiS Sik 8 38 3 8E 8 
OS's SBS Rie 268 R 2O*G 
American, €a,adia da dda4d d d 
Geo Island ........per Ib} “he os 3 14 } 18 sz | 17 | 2 
- Ord GOLMMidGMMF GOLMGM GOLMGM 
American ............../ 5°80 6°15 641 6°59 677 7°13 5°06 5°64 628 6:12 6 86 780 
Brazilian, \Mid MF Fr, G F Gd e MF Fr. Gd. MF Fr. Gd. 
Pernambuco, &€.........| -- 614667 703 .. | .- 564629 .. 678755 ., 
Ceare ......cccececeeees| e+ (6°14 667 698 2 | +. 564629 .. 678760 ., 
Paraiba ..........0..0... oe 614667698 ..'.. S629 .. G78 753 ., 
Mie GeemEe ccceccccccce| co | co | cc j ce | co | co | GS OSS, oo | CTE TSS on 
Maceio ...cccccccccccce, ce O14 667 698 .. | «- 564629 .. G78 755 ,, 
Maranham ............| «- 614 6.67698 .. | .. 563633 .. 678755 ,. 
Egyptian, | | 
Brown... cccccccecs| co | co | Sey SHR S8R 10M) -- | CHR 84" .. | LB 
BME vccccccccccccccccs!] co | co | 708, Sie 9 | Sib) oc | GS M8 948 Li 
Gmyrna, Greek, &c, 1...) -. | se oe | oe ee ee ee te | ee oe 
Tahiti See Island | 
Peruvian—Rough ......| +. | +. -- 7°60 8251075, .. .. 915 .. +. 1150 
Ditto Mod. Rough ..... -- | -- 6°25 7°0C TS, 650 835 .. 9251075 
Ditto Smooth ......... -. 645 685 7°05 7.15 7°35 598 6 38 6°83 679 7°44 8-24 
Ditto Sealsiand.......-.| +» 8 9 Sf 10} .. si % > .. 133: 35 
AMTICOR cccccccccecccccs| oo | ce | oo ; Gh GR, 7H; -- 515615) .. 6D TA 
East Indian, GFr rar Gd. F G FneS’fn ror Gd. Fne vor Gd. Fne 
Surat—Mac.G’nd Surtee .. | -- .. Gi) Gry -. -- =. Sth -. 63 
» » Broach’ .. 5% 5% 6x; Sys .. 5 | Sh! Sa .. otf 64 
Sawginned Dharwar.., 544 Sys Se -- - (+e 4485 .. 448 os 
Bhownu weccccccce, Dim Oth Ste Srp Ste oe | Sts Shh MH sf 4t8 5Sdy 
M.Gin'’d Bhownuggar 5¢x Ss Sys Sire Ove -- fas Sta Ste Sta ft Sm 
Oomrawuttee, _ o-| St 52 od 6B i. i & ‘ a 4th aff ote 
” O. 6 we oe | ee ee -- ‘i : 
M. Gin'd Comes 5a 52 : s ai “ 3 4ta 1 Sty 
" oO. ee | oe 2 oe +. es ta 
M. Gin’a Khandeish .. | 525 5s: 575 Syn. 44 48 46) 4 4th SHR 
BRNO cccccescccccce| o- | ce | oe | oe | vo | ce || co! oe | oo | om | Sem MEQ 
M. Ginned Comptah.. 5y5 -. 24 an | ao | co fl co! HE) oe ft ce | HB) ec 
Bagalkote .......606:+) «= | e+ Sh ve we ee ee Gem} -- |i .. | SE) .. 
cscsescencrenenel Oh ol © S 3 ‘ia! 3 iti . %&» & 
Machine Gin'd Scinde ..|.. .. ae | es ee | os 
5 ot Sin Sth Ste Sf Sk it 


Bengal... ins -n- 4i 4) 4 
Machine Ginned Bengal .. | 


1--|/5 , & Std 4fm -. 4 & 
Madras—Tinnivelly .... of | SB Sh we | oe 448 Srey -. (Sh OFF 
Western ...... co | Soe oe | oo | oo Ii oe | Bi sect on ea 
Commilla ........ sees. NO) 53 Noa 548 .. | .. | 48 Nol Sr Nol 
Coconada Red. ........| «. aa eel as oo: hwe | 40 Ie f ec 


Imports, Exports, Consumption, &c. 


July 23. 
a Ine. or 
1909. 1908. Dec. 
Bates. Bales. Bales. 
Imports Week ending July 23 31,586 .... os cece re 
“ From Sept. 1........ 4,211,430 .... 3,590,944 .... + 620,486 
Exports Week ending July 23 4,707 wes ecve 


From Sept. 1.......- 339,351 .... 420,727 .... — 81,396 


Consumption Week ending July 23 $5,187 ose oe oe 
° From Sept. 1........ 3,319,364 «... 5,447,375 .... — 128011 
Stock cccccescccccccccccccs TORII .... W370 .... + SID 


The imports for the week ending July 23rd amounted to 
31,586 bales, and the quantity of American cotton reported at 


| sea for Great Britain (including cable advices to date) is 27,000 


bales, against 25,000 bales at the corresponding period last year. 


Cotton has been in moderate request. Spot sales for five days 
of which 26,560 bales are American, 1,g10 bales 
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Egyptian, 1,470 bales Brazilian, &c., 830 bales West Indian, 
&c., 70 bales African, 690 bales East Indian, 10 bales sundries. 
Of these 1,850 bales are for export and speculation, and 29,690 
bales for the trade. Imports 23,437 bales, including 18,034 bales 
American, 3,591 bales Peruvian, 788 bales West Indian, Xc., 
1,024 bales East Indian. In Sea Island descriptions a moderate 
business has been done at firm rates. In American a moderate 
business has been done. Quotations are advanced 11 points, 
middling quoted 6.73. In Brazilian a moderate business has 
been done, chiefly in extra stapled sorts, and quotations are 
raised 11 points. In Egyptian a moderate business has been 
done; there is no change in quotations. Peruvian, a small 
business has been done at unchanged rates for rough sorts. 
Quotations of smooth are advanced 11 points. In African a 
small business has been done at firm rates for East, and the 
quotations of West are raised 11 points. In East Indian a 
moderate business has been done. The quotations of Broach 
and Tinnivelly are raised yg per lb. Futures are 2214 to 29 
points higher, closing feverish. August, 6.5412; August-Sep- 
tember, 6.47 September-October, 6.48; October-November, 
6.49; November-December, 6.49; December-January, 6.49 3 
January-February, 6.50; February-March, 6.50; March-April 

6.50%; April-May, 6.50% May-June, 6.50%; June- July, 
6.5014; July-August, 6.50. Egyptian futures are 14 to 15 points 
higher. 













































MANCHESTER, July 20. 

No improvement has occurred this week in the amount of 
business put through in yarn and cloth, and most sellers have 
had an unsatisfactory experience. Values in the raw material 
are uncertain, and both buyers and sellers are afraid to commit 
themselves to important transactions. Some low offers have 
been age woh in fine goods suitable for India, but very little 
has been do Small lots change hands for various minor 
outlets without: any imp orten it sales transpiring. Manufacturers 
continue to do badly, and a good deal of machinery is stand- 
ing idle in all weaving centres. The yarn market has been 
irregular and flat. American spinners have only met with 
retail sales. Bolton yarns remain steady, with an unimportant 
turnover. The demand in export kinds remains poor. 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1909. 

Price, —— 

1 July Price, Price, Price, Price, Price, 

23, tJuly tJnly * July duly tJune 
1903. 22, 15. 8. 1. 24 
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Raw Cotton--MiddlingAmerioan.per|)» 659 652 687 659 628 611 
- Good fair brown Egypt.perib 0 8H O8}f 0 9 0 88 0 8% 0 & 
Varne 32’ twist.................-perib 0 88 0 8% O 87 0 8 0 8 08% 
— 4's welt .................-perib 0 8 0 8 0 8] O *g O BE O Be 
— 60's twiet (Egyptian) ..... -perlb 0 158 0 132 013; 0 138 0 1580 134, 
32-in, Printers 116 yds, 16 by 16, 32's anc 
50's pcooe- 15 3 25 3115 6 15 83'S 0 15 OO 
36 in. shirtings 76 ‘yds, ig by is, 3?°s and 
WR cocccccsces cspsecsenes et 234 S'M EM 318 OM OC 
38 in ditto, 38 yde, 18 by 16, 10 ibs... +e Sf MBEMSBS © WE O:8 0 
39-1m Aittn 374 yde. 16 by 15,8pibs .... 7 24 7 2 7 447 2721 «7«2 


(II.} Compared with Previous Years.* 





Price, Corresponding Dates in 
© Sealy aateceeree eeerreerereercens 
29 


1909, 1908. 1907. 1906. 1905, 1904. 
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Raw C .tton—Middiing American.perib 659 602 72) 599 590 6062 

~ Good fairbrownEgyptn.perib 9 8H 07 Tye © 198 0 9H 0 7th O Th 
Yarns —S2’s twist .............-. perib 0 88 0 77 O11 CO GR O BE O 8H 

— 4Yawelt ...........0----perib 0 8) 0 740 Ile 09;n 0 9b 0 Bt 

— 60's twist (Egyptian) .. .per lb O 13g 0 13; 0 19; O 16s O 14g O lz 
32 in. Printers, 116 yas, wv) ; 16, 52's anc 

Einthctctacssusgmbesrtstnince on 5 314517 616616914 lj 
36 in. shirtings. 76 yds, 19 by 19, 32's and 

DE sA6cneee copenecsionces ooveesae 223 $M 6M TM Oa 6 
38-in, ditto, 36 yds, 18 by 16, 20 ibe..... 81478 9085 85S 7 & 
39-in, ditto, 374 yds, 16 by 15,8giba .... 7 246 8 &6 0 75 7 44 6 % 


* American cotton being quoted ‘n decimals of a penny (no discount) from 


in approximate decimal equivalents. + Nominal quotations. 








THE WOOL TRADE. 


Our Bradford correspondent writes:—It is remarkable that 
in the continued absence of business from the consuming end 
the value of the staple is maintained with something more than 
firmness. As regards merinos and fine cri scheode, the tone is 
quite optimistic, and it is the same with fine-haired English 
wools. Strong wools, however, are not even inquired for, bu 
prices are relatively low, and holders are hanging on for the 
turn which they believe cannot be far off. 





+ 
‘ 


Business in varns 
is slow and not satisfactory, as there is some slaughtering 
going on in Germany. But spinners here are all pretty firm. 





COTTON VERSUS WOOL LININGS 
Our Leeds correspondent writes:—It is commonly asserted 
that Leeds turns out more ready-made clothing for its size than 
any other city in the world, its wholesale clothiers sending gar- 
ments to both home and foreign markets in large quantities. 
It is well known that one big firm has many branches in South 
Africa, and for many years back it has regularly paid its 


LLL LLG CT CC ttt ttt tte 


—— 








October 1, 1902, we give the prices at corresponding dates of previous years | 
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| happen if draft is abolished? 


i per lb off his 


Ibs, the gross allowance for draft amounts t mor 
| 6,000,000 ‘bs s, which, at an average value of 8d per 
worth rather more than £200,000. Although all thi 
plausible to the uninitiated, it is, as a matter ol 


Wuly $1, 1909, 


shareholders a commendable return on thei: 











large quantities of ready-made garments are tu: . Wher an = 
figure prominently, and 2 big trade is done y with wil s | 
clothiers in this special article. There is ed | of a loser 
textile industry that has changed more, both ; haracter = r this exte 
value, during the last ten years, than “~ lini trade oe a} bale it 
tirely to the development of the art and ; f ™ ee - | | « mmonwe 
finishing. It is not long since esi. anything was ie | as the Alavi 
in Bradford but all-wool linings, these for @ Re it se ab it | 
part in the make-up of every lady’s dress and gentien an’s ante A) even as : 
At that time West Riding spinners found a , | tie | buyers, fot 
worsted yarns, one spinner alone doing with one firm an aver: | Mail propo 
turnover of £2,000 per month. That amount represents sabi | don for ree 
weight of raw material, and helped to keep several h dred: n Aus = 
of looms going on linings alone. To a larg extent : was direc 
has changed, and cotton has very extensively of Gua — 
I should say that not 25 per cent. of wool linings are now _—- 
made com pared with even ten years ago, entire] oun ss the “ 
of the fact that smarter and even better this ade fr t aor 8 ar 
utside 


cotton. ‘Manufacturers in Bradford to-day are 


linings quite as smart (and at about half the price per yard) as | 
; - j } 
linings made entirely of wool Moreover, cott linings retain ff 


their smart appearance very much longer tha: 
fabric. This is entirely due to the * perm: 





nent ninisnes y | 

: . =a 

have been discovered and applied to both cotton and wool, by: 
the former retains the finish much longer than the latter, Mer. | 
cerising has done much to bring these to the front, and noy I 


cotton linings are being sold all over the world in very large |! 
quantities indeed. "a 


Our New 


York correspondent telegraphs (Friday) :—The } 
Boston wor 


1 market is active. There is a strong demand {or | 
foreign wool, and supplies are small. 





COLONIAL WOOL—THE SELLING BROKERS, 


FROM A CORRESPONENT. 

In this column last week a printer’s error made me state that | 
the wool exports from Australia during the wool year 1908, | 
which ended on June 3oth last, exceeded those for the previous |! 
corresponding period by 330,000 bales. Of course, the num. 
ber should have been 230,000 bales. I have ventured to esti- | 
mate the exports during the present wool year at about 
2,000,000 bales. As the exports last season amounted 
1,796,000 bales, my estimate gives an 
204,000 bales, but in reality 1 
275,000 bales, for when the wool year 1908-9 commenced, 
usually large quantities of the old clip remained unshij pped is | | 
the Sydney and Melbourne warehouses. In normal years about 
30,000 bales remain over for shipment during the following 
wool year, but last year the number did not fall below 100, 


apparent increase 


means an increase of abou 


bales, or about 70,000 bales more than is the case in a normal || | 
vear. Hence it follows that the increase in this year's clio || 

over that of last season must, if my estimate is to prove cor | 
rect, amount to about 27+.000 bales. Strange as it may appear | | 


to some of my critics, I adhere to my estimate of a two mi 
lion bale clip, and, indeed, from the very favourable weather || 
advices I have received from all parts of pastoral Austr alia || 
by this week’s mail, I feel more disposed to raise my estim nate || 
than to decrease it. | 






} 


If the selling brokers in the various wool-selling 
Australia follow the advice of the Sydney J/az/, there 1s serious 
trouble ahead in the Commonwealth wool market. 
of this paper advises the growers to abolish that condition © }j 
sale which allows a draft of 1 lb per cwt. to the buyer. He |} 


| 
| 
states that as the Australian wool clip weighs about 700,000,000 }| 


centres 0i 


n 
Lil 


merest moonshine Putting on one side for the m : 
reasons for this allowance, it can be shown that practically 1 | 
its working it does not cost the grower a farthing, and, indees, | 
it can be shown that he must suffer from any change in the l 
selling ditions such as that advocated by the 4 ul. In i| 
valuing wool in the Australian markets, the buyer who under | 
stands his business has to take into account vario 
! Now, one of the pros is this allowance to! 
calculating the value of a lot of wool, 






buvers f 





+. vi] 
two methods. They either calculate to the best ot Ht 
what the wool will cost when scoured perfectly clean, /@ ‘aa 

. : r e\ 
fond, as the Trench section of the trade say, ter | 


cost at Bradford or at Continenté 
turned into top. Now, what Wh 
The buyer in valuing W 
knock off something to compensate him for the 
As bids proceed by eighths, he will have to knocl 
former method of valuing, and the f 
be taken as an example of the way in which the ow! 
benefited ! 
Assuming that the average weight of a bale of Australia. | 
greasy wool is 458 lbs gross, or, after deducting the tare, 44 
ibs net, or just 4 cwts, and taking the average price 
Ib, it follows that the average value of each bale amoum’s | 
£18 138s 4d, from which has to be deducted the 4 lbs illowe® 
for draft, or 3s 4d. This brings the net price t 
down to £18 1os. If the buyer consents to this alteratio® © | 
the selling conditions, he has an easy and effectual pee § 
ready to his hand. He will reduce his valuation by « neeight | 


—— 


A OE 


calculate what the wool will 
consuming centres when 
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1) thus be a gainer to the extent of 1s 4d per bale, instead 
‘a loser of 38 4d. Of course, the grower will be a loser 


tales. it follows that it all the wool grown in the 
HN} Comn nwealth were sold in the various Australian markets 


, Australia to be sold in Australia. Not long ago attention 


which makes a difference of 4s 8d per bale, and he | enquiry; foreign white sugar of lead is unchanged and 


THE ECONOMIST. 


+> this extent, and as the coming clip will be all-about 2,000,000 | 


-¢he Mail demands that it should, the grower would stand to | 


a<¢ u 
bh se about £130,000 by this change. I may add, however, that | 
| even this change cannot be made without the consent of the 
i| buvers, for they are absolute masters of the situation. The | 
| wail proposes, if growers persist in sending their clips to Lon- | 
| a for realisation, to enact a law to compel all we ol grown 
| 


i| was directed in the LZconomist to the suggestion of another 
lian editor that all wool grown in Australia should be 
ifactured in Australia. One suggestion is almost as absurd 
ther. No Government can compel buyers of wool to 
is quite certain that when they remain 

But it is easy 


to see from the context that the Mail primarily hopes by this 
| aboliti f draft to benefit not the great army of 
lthe small army of 
| interest 
market. In the season 1907-8 prices 
were very high, and the wise grower sold in the colonial 
markets. In the season 1908-9 exactly opposite conditions 

btained, and the wise grower shipped to London. By follow- 
the advice of the Australian selling brokers and the lead- 
including the Sydney Maz/, growers who sold 
x other of the various Australian selling centres lost 





as the 
enter a saleroom, 2 nd i 
utside the a anos no sale can proceed. 


growers, but 
t 


in the colonial markets 


ing 
ing newspapers, 


1 one 


millions nedline for the difference between the colonial and | 


London prices reached in some cases as much as /8 tos per 
\bale. I recommend Australian selling brokers to let sleeping 
jogs lie, for if once they enter upon a struggle with buyers, it 

they, and not the buvers, who are sure to suffer. As I have 
stated above, buyers, and not brokers or editors, or even 
Governments, 


selling brokers. Of course, it is to the 


are the absolute masters of the situation, and | 


f the grower to dispose of his wool in the dearest | 


next week I will show what weapon they hold in reserve with | 


which they can punish any attempted injustice on 


selling brokers. 





| The fifth series of public 
present vear was held on 
bales being catalogued. 
| the usual 
| somewhat 


sales of woolled 
Wednesday and 


Thursday, 
Messrs Chas. 


Balme and Co. 


S56 


79 


lacking in animation. The best grades of both 
| Merinos and fine crossbreds sold closely up to previous rates; 


ther sorts, however, must be quoted § per cent. cheaper, while 


coarse-woolled descriptions, both long and short, the de- 
cline amounted to 7} per cent. 


The dates fixed for skin sales at the Wool Exchange 
jhe present year are September 16th, October 28th, 
| ber 16th. 


during 
Decem- 


Messrs. Seward and Melly, of Liverpool, write as follows 
junder date July 28:—The general position of the wool market 
)8 very satisfactory. ‘There is a fair consumptive demand, 
values are firm, and trade in the manufacturing districts is pretty 
j active and points to more expansion. ) ‘ 
| sales commenced on the 2oth and closed this evening. 
| India experienced a good demand from America and the Con- 
jtinent, and prices of best wools were 5 to 714 per cent. 
while inferior and wastv sorts were par to § per cent. lower. 
Ai ut 8,300 bales are estimated to have been tak en for America, 
~ J 1 4,000 bales for the Continent. In the miscellaneous wools 
}+<yptian ruled steady to 4d per lb advance for colours, Oporto 
ean Washed fleece sold freely at 14d per lb advance on last 
| auctions, while other qualities were firm. Peruvian was only 
1 moderate supply, and where sales were made prices ruled about 
1a par with previous rates. Greasy Chili showed a 

'}d to 3d per lb. The business recorded by private treaty 
ig month comprises 351 bales Peruvian at 123d to 14d 
per Ib for merino, 103d per Ib for clean good No. 1, and 





decline 


a 2 the 


4a 


74d to 8d | b for No. 2 and grey, 114 bales eae Video at 
#34 to 44;d per lb for bellies and pieces, and 834 1 per lb for 

“erino, and a few washed Morocco. The bento in Alpaca 
- been hiefly confined to inferiors at rather firmer prices 
“stTegards sheep skins, River Plate continue in demand at full 
Tices ; ks here are exhausted. 





THE CHEMICAL TRADE. 





We ar 


aeTate 


w in the holiday season, 
scale accordingly, write Messrs S. W. Royse and 
f Manchester, in their latest monthly report. The 
f the Lancashire cotton trade is unsatisfactory, and 
‘ prospect of serious trouble in the coal trade; still 
ness is looking better, and advices 
A especially are encouraging, and there is a growing feel- 
att - on the whole are in better shape and moving 
lowly, towards improvement. Sulphate of copper has 
g steadi ily in sympathy with the metal, and some 
as been done for the early months of next year at a 










siness 1 









rope um on spot figures. Green copperas does not im- 
2OVe In 










ne, but there is latterly less pressure to sell for- 
ty oes acetate of lime is unchanged, but brown is plenti- 
~ &2d rather easier. Nitrate of lead is steady and has a fair 





ard, 









the part of | 


| erm de there seem to calc 


sheepskins of the | 


2 report | 
attendance of buyers, but add that comp ion was | 
; t competition was | ang prices have been reduced 3d to 6d or 


The Liverpool public | 
East | 


dearer, | 


and business is on a! 


from North, 


269 


is selling 
steadily. Carbonate and caustic potash have a better appear- 
ance ; consumers are showing more interest in forward supplies, 
but makers are chary of quoting far ahead, owing to the uncer- 
tain outlook as regards coal and raw materials fontreal 


th 


potashes are in moderate supply, and prices a White 
powdered arsenic has little demand t v. Yellow prussi- 


yt 

ates of potash and soda are steady, and t tter has recently 
some better enquiry. Tartaric acid has been easing, and at 
present tempting price business is being done for next year’ In 
the tar products branch the better tone observed a month ago 
has been fully maintained. Pitch continues in good demand, 
the market is firm, and makers are not disposed to sell unless 
they can get good figures. Creosote is 1 i 


i fair amount 
business is being done. In solven 1a the buyers are 








taking deliveries very freely, and the steady Ben- 
zoles are steadier, and the outlook is s brighter ‘rude 
carbolic is only saleable at low figures and the market is weal 


rystals are quiet, and liquid also is slow of sale. Sulphate of 
ammonia is steadier, and there is a f that this article may 
soon improve, and makers will only sell forward where they « 

get an advance on spot prices. Heavy alkalies are moving 
steadily in the home trade and better on export a int, ship- 


eeiing that 


ments during January-June this year showing a siderable 
increase on those in the first six months of 1908 





THE LEATHER TRADE. 


Though bnt little business has been done in leather during the 
week the market is exceedingly firm, and in many cases quotations 
are 24 per cent. to 5 per cent. higher. 





COFFEE. 


(FROM OUR CORRESPONDENT, ) 

HAMBURG, July 28. 
continued on the spot market for 
Brazilian sorts, and considerable quantities have been sent for- 
ward into the country, so that local statistics at the 
month should be very fav: vurable to 
tion of this coffee has been replaced by the accey 
offers from Santos. These latter have bec 


A good business has 


holders. A good propor- 
tance of C&F 
me quite abundant, 
various days. This 
observed by shippers, is the 
rop movement, so large 


breakdown of the reserve, so long 
natural consequence of the now heavy 
that the month's pointers of quarter-million bags for Santos 
receipts may be appreciably exceeded. The question as to 
whether the projected destruction of to per cent. of the Santos 
crop will ever be put into practice is variously discussed ; there 
are many who decidedly doubt it, and they point to the recent 
opening of an agricultural and mortgag@ bank at Sao Paulo as 
confirming this view. Futures were quite firm until Monday, 
and slowly hardened \% pf under covering and fair speculative 
buying. But cheaper C&F offers have checked the improvement, 
and vesterday and to-day the tone has been distinctly easier, 
with less disposition to buy, and an inclination to sell distant 
deliveries owing to expected greater pressure from shipping 
points. The September position seems firmly held now, and 
supporting orders seem ready whenever the price comes near 
aI 1. Whether this can be maintained when the liquidation 
hegins within the next fortnight js doubtful. Cost and freight 
quotations are 37s 6d to 38s for prime, 36s to 37s for 
superior, 348 6d to 35s for good, and 32s to 33s for 


good seconds, with counter offers at 3d le ss probably practicable. 
Futures close unchanged for September, and ¥j to '4 pf lower 


months. July, 31% (last wee ok 3114); December and 
May, 29% (30%); per '% kil 


for later 
March, 2934 (39); 





SUG 


(FROM OUR CORRESPONDENT.) 
HampBerc, July 28. 

During the week under review the sugar market has shown 
a better tone and increased animation, which, however, was 
onfined to the speculative futur¢s market. Business in actual 
sugar, either raws or refined, has continued slow, but the de- 
livery and shipping instructions on old contracts have been ex- 
tensive. The buying of sugars for account of England is still 
onfined to retail dimensions; as already stated a week ago, the 
ilate upon obtaining their supplies to 
better advantage when the expected large August tenders come 
on the market for disposal. The expectation of larger supphes 
of Javas also exerts a deterrent influence. Firmer prices cabled 
from America have not found much attention here, as the 
United States as a beet buyer on this side appears a negligible 
factor. The speculative department has been breezy. August 
liquidation has been proceeding briskly, but it encountered an 
important bear position, which ap peared even more anxious 
to cover its engagements than it s opponents were to get rid of 
theirs. The return of cool, unsett led weather was a stimulant 
for new crops, which were in good demand throughout the 
week, partly from refiners, partly from merchants, and partly 
from French speculators. The reports of the progress of the 


| crop have since Sunday determined more extensive and broader 


yperations for the rise, an opinion gaining that, barring a 
radical and steady change in atmospheric conditions, the crop 
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in Western Europe cannot now recover lost ground, and that 
supplies may within a few months be found much less embar- 
rassing than hitherto appeared probable. The close to-day is | following quotations for average Santos good tien SUPPly the 


not quite at the best, as the improvement of 30 pf since Satur- 
day invited profit-taking, but it is still 27} pf for old and 15 
to 17} pf for new crop, the latter being firmer. The weekly 
local statistics may have contributed to the strength of the 
market. In the week ended last Saturday we received 3,920 
tons of raw and 12,110 tons of refined, together 16,030 tons, 
while the week’s shipments were 20,850 tons (of which 3,980 were 
raws), making the stock 4,820 tons smaller at 79,520 tons as com- 
pared with 77,020 tons last year. News from Cuba is favourable for 
the new crop. Other cane countries also send good advices, except 
Brazil, which now expects a yield only about equal to the 
current season’s. Closing values in marks per s0 kilos:— 
July, 10.70 (against 10.42} a week ago); August, 10.75 (10.474) ; 
October, 10.10 (9.924); December, 10.05 (9.90); March, 10.25 
(10.10) ; May, 10.374 (10.224). 





POREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 
Mincing lane, July 30. 

SUGAR.—There was altogether an improved tone about the 
market this week, more buying power being evinced both on con- 
sumptive and speculative account. Dearer advices from Ham- 
burg and reports of fairly extensive operations on the part of 
German refiners, combined with firmness in the American market, 
strengthened the hands of sellers on this side and led to more 
numerous a orders. Actual trade demand proved very 
steady, British refined engaging a comparatively large share of 
support, and resulted in an advance in prices of 14d to 44d per 
cwt. It was reported that bids on American account were in the 
market for a large quantity of Java, which helped to sustain the 
market, as the fact of the bulk of this important crop having yet 
to be disposed of produces a somewhat restraining influence. 
Raw kinds firm. To refiners business passed in firsts, basis 88 per 
cent., at 1os 8}d, f.o.b. terms. Total visible supply amounts to 
2,048,000 tons, as compared with 1,995,000 tons at same time last 
year. 

Home ReFinep in good demand at generally higher prices. 
Tate’s No. 1 cubes sold at 19s 14d; No. 2, 18s 3d. Of pieces, mid 
to good yellow quoted 12s 9d to 14s 3d; whites, 14s 6d to 15s od. 
Fine granulated, 17s 14d; standard ditto, 16s 9d; No. 1 crushed, 
16s 9d. Lyle’s No. 1 granulated, 17s 14d; No. 2, 16s 14d. Yellow 
crystals range from 15s to 15s 44d as to make. 

ForEIGN Rerinep.—Cubes sparingly offered and firm, but quiet. 
W.S.R., prompt, 148 9d; S. and T., ditto, 14s 74d; Meyer's, 
November-December, 13s 113d; F.M.S., 13s 9d; R.A.V., ready, 
14s 49d; T.T.D., 148 39d; A.S.P., 14s 44d; C.Z.R., 148 6d; 
S.Z.G., 148 53d; P.G.R., 148 44d; and Say’s, prompt, 14s ro$d, 
f.o.b. terms. Lebaudy’s granulated, prompt, f.o.b., Paris. French 
crystals, No. 3, prompt, 12s 83d, f.o.b. terms. German granulated 
firm on reserved offers, and a steady demand. Ready, also July 
and August, firsts, sold, 12s 74d to 12s 83d; October-December, 
11s ofd ; and January-March, 11s 11}d, f.o.b. terms. 

Bret hardened at first, but became easier on sellers being more 
prominent. August sold, ros 6$d, 10s 8}d, 10s 74d, and 10s 8d; 
September, 10s 67d, ros 84d, ros 73d, and 1os 8d; October- 
December, gs 119d, ros ofd, and 10s ofd ; January-March, 1os 13d 
to 10s 2d; May, 1os 33d, 10s 44d, 10s 33d, and ros 44d, f.0.b. 

CaNE-GROWN.—No public sales were held on Tuesday last, and 
by private treaty, a steady, quiet tone prevailed. 1,500 bags 
crystallised Trinidad and St Lucia sold, 14s 44d to 158 3d. 

imports and deliveries of raw sugar into London since January 1st 
to the 24th inst., with stock at latter date :— 


1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tons. 


Imported .....+++ee++ 113,450 .. 103,100 .. 117,090 .. 134,270 
Delivered ....see+++2 97,900 .. 95,130 .. 101,560 .. 113,380 


Stock oe eeeeeereeeee 36,030 ee 

Stock U.K. ......s0c0 

| Cane, jaggery, percwt. 8/9 .. 8/6 ., 7/9 .. 17/6 

—_ me gasponnsine ioe! oe oar -» 10/9 .. 10/0 

, , 0. . eereee se ee ‘ **e 7 

| RUM steady, but quiet. ‘ a 9/92 one 

GLUCOSE.—English liquid, spot, 12s ro#d; and American 
August-September delivery, 12s 74d. , 


COFFEE.—Small offerings in auction this week went rather 
quietly. East India: Naidoobatum, bold greyish, 65s ; peas, 53s. 
Neilgherry, bold, 62s to 69s; medium, 52s to 58s; small, 46s to 
548 6d ; peas, 50s 6d to 66s. Jamaica: very fine bold, 111s; good 
middling to fine ditto, 84s to 97s; smalls, 648; peas, 113s. Costa| SHELLAC steady, and a fair spot demand ensued. Fair free 
Rica: tair bold, 64s to 65s; fine ordinary to low middling, 49s 6d | T.N., 69s. Futures quiet, and August delivery done, 705 © OSs 
to 568; peas, 498 to 71s. Guatemala: fair bold to good bold, 558 | and 7os; December, 72s to 72s 6d and 72s ; March, 745: . 
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29,100 .. 32,930 .. 36,480 
79,980 .. 66,040 .. 78,270 .. 79,770 
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sdisdisdisda) sd sdisad sale ale alert by produ 
39 309|09'3095939W0...., tidied this week 
August ..../ «. |... | ee we ee -- |300 296 296 23’ * months, \ 
September... |30 3 30 3 |30 130 14130 ©. 30 14 28104 29104 29 73 29 TA9 5 Be close to 4 
mber .. |28 44 28 4428 44)28 44/28 14 28 1428 0 27103279 279 mage A ‘dat £ 
March (1910) |2710h 2710s|27 9 27 9 |27 6 27 6 (27 4427 3 25 72610921 9 ny fixed : 
Bilan etieas 2M04|27 9 [27 9 (27.6 276 27 4427 3 26 9 alo y 8 to £61 10 
ne —— a ’ v1 
Contracts for 15,000 bags Santos coffee registered during the week wart ants, 
COCOA.—In auction, small supplies went steadily. eg h... | by Tuex 
Ceylon, part sold: fine pale break, 748; good red, 60s 6 te | Thursday 
fair, 57s to 578 6d. 210 bags Trinidad, few sold: good red, 558 éd | — 
353 bags Grenada: good red, 53s to 548; fair pale, 51s to 525. «| 
bags St Lucia, 52s. 132 bags Jamaica part sold, {air pale red | 
49s6d. 62 bags Demerara, 64 bags Guayaquil, and 30 bags Mog, | 
serrat bought in. oe 
TEA.—Indian sales this week amounted to 19,143 packages, The| LO! 
better descriptions (teas with attractive liquors especially) met | ARROWR! 
with brisk competition, and realised, in most instances, satisfactory | . 
prices. Medium and lower kinds, however, were inclined to be | ial — 
irregular, and rates occasionally rather easier, though no quotable Sis 
change can be recorded. Pekoe, common to fair, changed hands per cw 
at 6d to 11#d; good to fine, 1s 1d to 1s 4%d; broken, common to | —--¥4 
good, 64d to 1s 1d ; pekoe souchong, 54d to 11}d; orange pekoe, | West Afric 
63d to 104d; good to fine, 113d to 1s 4d; broken orange, 74 to oe, 
1s 1d; fine and choice, 1s 54d to 1s 9d per Ib. Ceylon auctions acai 
comprised 43,129 packages, which met with good attention, teas ae EE 
showing improved quality being well competed for, and realising a 
prices which compare favourably with those lately ruling, For idling 
some of the lower descriptions also rates were firm, but occasion. | E Indiafin 
ally medium and common leaf teas were somewhat irregular, | gens io 
Common to fair pekoe realised 53d to 10d; broken pekoe, 6$d to | Do, shor 
114d; pekoe souchong, 54d to 74d; orange pekoe, 64d to 10M: | te 
broken orange, 7d to 11d; and good to fine, 1s to 1s 34d perl. | Col 
Some 2,000 packages China black offered, and _ partly sold, | erie 
Moning (machine rolled), 54d; without reserve. Paklings, 53d to | Oovtral A 
53d ; and souchong, 44d per lb. Mid to | 
RICE.—Market easier, but trade again retarded during the week. vay P 
500 tons Siam C., No. 3, broken, afloat, sold 6s 3d; and 400 tons Qolambla 
C., No. 1 ditto, at 6s 99d, c.f. and i., Antwerp. 250 tons Saigon Dosis 
bran, June-August, sold 97s 6d, ex ship, London; 2,000 tons Santos, g' 
Ngatsein rough rice, August-September, sold, 7s 74d, c.f. andi, ougMic 
delivered weights. Aud, cit 
TAPIOCA.—At public sale 273 bags flake, 476 bags medium pearl, | — 
and 565 bags seed pear! offered, and retired. Tartar! 
SAGO0.-—170 bags small were auctioned, and bought in. mt 
ARROWROOTL.—160 barrels St Vincent offered, and retired. baer 
BLACK PEPPER steady, quiet. Fair Singapore, spot, 34d: Marist 
August-October, 3 3-32d; January-March, 3d, c.f. and i, de- a 
livered weights. At public sale, 18 cases Tellicherry sold 344, Powde 
104 bags ditto being bought in. Arhes 
WHITE PEPPER quiet, steady. Singapore, fair, spot, 544; Bicechin 
August-October, 4}}d; January-March, 4}d; October-December, Do por 
4%cd, c.f. and i., delivered weights. In auction, 10 bags Singapore, mam t 
without reserve, sold, 44d. ; Do be 
CLOVES remain quiet. Zanzibar, August-October delivery, 44; 
October-December, 47d; October-December shipment, 444, cA Nees 
and i., delivered weights. At public sale, 50 bales Zanzibar were Potash 
offered and bought in. —— 
CHILLIES.— 120 bags Japan were offered and bought in. poke 
CASSIA LIGNEA. —20 cases taken out. ' at Bal-Ace! 
NUTMEGS.—122 packages West India offered and partly sold, | = 
including 70's, 7d; 97's, 43d to 44d; 112's, 44d; 120 to 1235 34e 
to 3d. 17 packages mace, 1s 3d to 1s gd. 28 packages Eastern | = 
— bought in. 466 packages desiccated cocoanut, small, part a. 
Sold, 30S. 7 alphas 
GINGER.—No Jamaica catalogued. 460 packages Cochin offered || Hows 
and retired. abe 
JUTE.—Moderate sales were effected, and a fairly steady tone I) Gera 
prevailed as a rule. Calcutta advices were of a quiet nature guy 
, | Native firsts, August to October, done, £13 58 to £13 and buyers, ae 


and J.G., lightning circle, D to E group, £12 5s. se | 
neuP. — Manila met a quieter coeead oe ie tended easiet. | 
S.S., July-August, sold, {21 15s; G.S., January-March, £20: | 
G.B., July to October, £18 ros, with other grades at usual com 
parative range. New Zealand steady, but slow at the moment. 








to 598; low middling, 49s 6d to 51s; peas, 50s to 58s. Vv 
good bold, 58s. Nicaragua: men bold, aa: ager 
Colombian: fair to good bold, 57s to 62s 6d; low middling, 50s to 
548: —_ —~ 60s 6d. oa ae market dull and easier. 
September sold, 308 to 2 ; Dec 7ad ; 
oo a oe - 98 44 ember, 28s 14d to 27s 74d; 

Imports and deliveries of coffee into London since January 1st to 
the 24th inst., with stock at latter date :-— 


1909. 1908. 1907. 1906. 


Tons. Tons. Tons. Tons. 
Imported «-........ 23,060 .. 25,430 .. 38070 .. 26,470 
Delivered {homeuse) 9,140 .. 9,370 .. 9640 .. 9620 
Export............ 13,760 .. 11100 :. 13800 ©: 18370 
Btock ........-... 26,670 .. 31,180 .. 28920 r 








May, 76s. | 
GAMBIER steady, though slow of sale. August-September ¥@ 
238 od, c.f. andi., usual ports. ket 
INDIA-RUBBER.—Prices mark a further sharp rise, the Matt 
being excited during the greater part of the week, closing _ 
Hard fine Para, spot and near, sold up to 8s 4d. Ball, $P 
48 Oad. 
COPRA in very slow support, and pressure to sell led to — 
range of prices. nday 
SHEEP SKINS (Taxwep East Inpia).—In auction on Moe 
fair to good Madras tannages quoted 1d to 14d dearer, and 0 nages 
and common 4d to1d. At Tuesday's auctions Bombay = bat 
met a good inquiry. Fair to good tannages 4d to 1d easiet; 


ue, 


++ 21,910! ordinary and common about 1d up. 


a | 
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DRUGS.—In auction cardamons ruled fairly steady. Mysore, | Banca sale realised equal to £134 178 6d per ton in Holland. 
fine bold pale sold, 2s 11d ; small pale, 1s 4d; splits, rs 3d to 1s 4d; Mount Bischoff quoted at £13378 6d to £133 173 6d. Lead quiet. 
seeds, 13 8d to 18 gd. Senna steady, Small and medium green, | English, £12 158 to £13; foreign, {12 11s 3d to £12 17s 6d sellers, 
4d. Gum benjamin easier. Sumatra, fair almondy, £5 2s 6d to | according to delivery. Spelter dull Ordinary brands £22 prompt 
{5 736d. Cape aloes rather easier. Fair bright rather soft, 28s | sellers, and forward nominal at {22 73 6d per ton. Iron rather 


to 29s 6d steadier. 


METALS irregular, and lower on the reduced rates established | b ONS .—Tteneed quiet and rather easier. Spot, Pipes, £23 15s ; 
by producers in American refined and frequent selling at intervals | barrels, £24 28 Od; July-August, £24 ; September. December, 
this week, Setting down on Monday at {59 ros cash, £60 5s three | £23 178 a January-April, £23 12s 6d. London stock, July 24, 130 
months, values of standard relapsed by the middle of the week's ‘Ons. Hul + Spot, £22 178 6d. Rape quiet Ordinary brown spot, 
close to £58 12s 6d and £59 ros, while Thursday’s final rates were £26. a English refined, Casks, spot, £28; Jamba, _naked, | 
fixed at £58 tos and £59 7s 6d. Lake Superior quoted at {60 ros ee ecember, £25. Cotton quiet. Crude, sprt, £23 15s. || 
to £61 10s, c.f. and i., London or Liverpool. Tin has been free of Fiull, f21 7s Od; refined sweet, £26 10s; ordinary pale, £24 1 
any wide fluctuations, with moderate dealings in Straits. Cash | Hull, £22 15s. Cocoanut—Ceylon, spot, £34 103; August-Octo- | 
warrants, after moving down to £132 12s 6d and forward to £134 ber, £33 15s, cif.; Cochin, spet, £37; August-October, £35 5s, 
by Tuesday's close, rallied on tair buying, while these dates by Cif. Palm, Lagos, Spot, £29. 
Thursday's close stood at £132 17s 6d and £134 5s respectively. A (Continued on 274.) 

} 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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oh 6h 55,571,886 Midland Perp. Pref..... a 
4,860,198) North Brit. Con. No.8.) @ 1044 
{ 422,485 Do E. and G. Pref. |; 1S ig 
| 2,290,888) Do Pref. 1875 = its 
1,091,183) Do Con. Pref. 1892..°° q’ig, 3 
15,390,634| North-Eastern, Pret.” § 110 12 
700, 000) N. London P ref, Con. .. 6 ME 17 
3,062 483/N. Btaffordshire Cons... 3! a @ 
993,090 Sool ene? Con. Pref. ., @ 11046 6 
| 2,172,580 astern Con Pref. .. i135 
#, 640,820) Do Preference ....... Sin b 
2, 133,277'Taff Vale Pref. Stock .. 4 16 7 
“ Inpiay RaiLways. ] 
' 690,000) Assam-Bengal . . 3) 18 
3,000,000 Bengal & N.-West, Lid 154 5 | 
400,U00 Bengal Dooars, L 0 


| 3,200,000 Bengal Nagpur, L., Gtd, 
4444 surplus profit 1041 | 
| 2,000,000 Burma, Limited ‘ a it 
800,000 Delhi Umbslie and KM i | 
300,000, Do Deb. ... 41m 3 
41,914) aoe Bengal A Ana. 9/10! ig mi | 
4, 936, Do's Annuities.... & 23) ‘ | 
"48.666 Do Debenture Stock.. 4 10 { }| 
111,069 B. Indian Ann. A 1963 96 1% 2 i 
2¢ 004 Do Annuity B...... B/10 24g 4 
2,029,4935 Do Def. Ann. Cap.Gtd 
444 share surp. prft. I ! 
4,520,5065, De Dlass D sie . S47117 18 |} 
| 4,430,660 Do Irred. Deb. Stk. O11 |) 
| 8,000,000 DoNew Deb. 8tk Red. 3 Bly 2 
4,459,000 Do 3% Berip Deb. . 3 %& 
1,576,000 GQ. Ind _ Peninsl. Gtd. | 
3% 1-20 sur. oe eX | 
£42,847. Do _ Clase A.... 9/7-40 18:9 


| 1,025,669 Do do -B.... 6/9-40 2 2% 


667,265 Portsmouth OCorp., 1924- 4 tt 
480,710 Reading Corp. Stock. 
399,640 Stockton, 1 
700,047 Swansea Corp. _— 
748,850 West Ham, 1 

1,226,372 we 1945 


(Covrons Payasie 1x Lonpon.) | 109g. 980 Do Def. Ord. 
—- . ‘ 5s 061, 564 Oa ~~ —% Ordin 
Do ae ‘Con. ‘Ore. 
Do Def. Ord. No, 

"500,000 0 ardift Pref, Ord 
1,890,690 Central London Ord. Stock 
480,000 City and South London... 
240,799 Kast London Cons 
642,000 Furness, Con. Ord. 
oe 270 Glagow & 8. M Pref. Ord. 


% Prices. 13 404, 470 


‘ Qreriy. =, - Sep. Argetne. la — 


884 .... 
\Ja. Jly. ia > ‘Dee.| Do 1886 rs 
Ja. Jly. Jne. & Dec | pom. Ct. 


AprOct Mar. & Sep. 
? MarSep Mar. & Bep. 


L 4 
AprOct\Jne. & Dec.) DoStri Bas. 
ray. 'Pur orDraw poaaralle 


Subject to Stamp Duty. 
2,156,400 Bristo' .. 
2,341,250 Leeds, Debs., 1927 
1,066, 927 


I 
1,624,114 fcteestes, isis- TE. cesses 


ee Or. 87 § Jost 


25% 


it 786 Great C entral 


18, 362,886 Great Rastern Ord 
1,043,454 Great North of &cotiand . 
5 11,061, 852 Great Northern Pref, Gon. 


$A D> BOL 


seers et teeteoees 


shone? Bhefteld, 1985 . 


CORPORATION BONDS. 
Colonial and Foreign.) 


Do o one 
oa 4 


& i 5 102% 2 
. Ayres 6 105 4 


36,096,210 Great Western, Con. Ord. 
: "2,564,383 Highland, Ord. a 7 

3,300,000 Hull, Barnsle ' 
oo \18,818,970 Lancashire & 
5,240,748 Lcnd., 


‘Aproct Feb, & Aug P. 
v Close Qrerly. 


=) 


———— 


= , Bri cht 1D, & ie ey 1 
Alexandria (C + el 0% Bas. ‘Ore . ‘ 


a qiccmfonseiand, o Nee it Ins. Stk. 1954 136 98 

y (City), Trust Debs.. 

4% iB. — Oity of), Bonds .... 

4 Calcutta (Port of) Debs. 

4 Cape Town (©, of}, 

: Ohristchurch (N.Z 
Sa Oeneek. a(C.of), Ster. Loan,i900 





p. till 
uly 1, 1911 


Tr 


Do Con. Rights Certs... . 
11,259,282 Lon. Chatham & Dov. Arb. 
42, 887,507 Lond. & N.-Western, Cons. 13 
7,767, = Lond. & 8.-Western, Cons. 15 
Do Pref. Con. Ord, 
Do Def. Con. Ord. 
5360 Lond, » SEED &c., Cons.. i 


Dc W. ae i OR $14601600 0}Canadian Pac. $100 Shs 


Sus 
J 


— 


‘ : 22'548,323 Do Consolidated Deb. 
) Dist. Loan 1926 1m) 22 


i 
& 
‘ 


3 Ja. vm Pur nm Chilian, 1885 oo § 
Ja. Jly.' Pur orDraw 
Ja. qu. Pur orDraw 


. Bonds of 1887 


Durban (Boro of) Ins. Stk. 19 S1- 3 10 0 
East London Corp 
Hamilton (City of), 


<a 
% 


urplus Land Btoch.. 
36,000 Me stropol tan Dist. Ord. 

10,238 Midland Pf. Conver. 
Do Def. Con Ord... 
"¢, 26/, \836 North British Ord. Pref... 


e 
nonor 


Do Gold ‘is ds 


we 


Ja. Jiy. Pur orDrav 
Ap! Oct Pur orPraw 
Ja. Jiy. Pur orDraw 
Ja. Jly. Com Jn.1909 
Api Oct Pur orDr 
May Nv Septemb 


re Dee November 


Ins. Stk. 1954 96 


w 


° 


Bs §,129,315 Do Guaranteed os one 





ive 


mem Www © 


i. of Wks, debs. i921 10. 
Melbourne (C ity), Dbs.. 
Melbourve Harb Trat Com 191 6-21 100 
Melbrne Tram. Trst., Dbs.191 4 re 


Orne 31,415,192 North Eastern, 
2,034,400 North London, Cousols.. 
ot 650 North Stafford., 
1,003 Rhymney Con. ‘Ord. 
3260 South Kastern, Ord 


ena 


bs OE 


Chinesestiver 


LOO PPSPooyEy 


aoe 4,279,375 Do Perp Deb tock... 


DoGd Ln. 986 1034 3,135,981 Do ad do ... 


Do Gold 1896 § 


Be: 


¥ 


Montevideo (C ity of) toed Bas. 
). of) Perm. Deb. 

Do 4% &'g. Cons. 

Moscow (City of) Loan, 1908 . 

4 New York Corp... 

Otago Harbour B. Con Bonds e4 104 
uebec Con. Kg. Stk. K 9] 
and Water Board, Ins. Bek, — C 

4 Rangoon (Port of), Debs. . 

& Kio de Janeiro {ked, Dist. of} 

4 ae ity of) Bouds 

Sydney (City of} Debs, 

‘oronte City Debs. .. 1929 

4 Westport (N.Z.) Harbour Ba 1925 10: 


2,500 Taff Vale Ord. an 
USBENTUKS Stocks. 

044, 2914 Jaledoutan 
) ff 


rwr 


Jne Dec not bfre: oa Danish, 
Mr. Sep Pur orDraw Dvtch, 1896. .3 
Ma Nv pn nebf16/7/12 


POO euarwn 





yt. Unifd, 4 '1°3 


1/710 Do Ins. Stk. : 
Je Dec Par orDraw DoStateDom 4 101 3 

Greek, 1881 (c) § é 
Do Renter: 8 


ne 


67,550 Glasgow & 8.-West .... 
974 = 1,967,534. Great Central . 
17, 897, 966 Great Rastern 


=m eM Ae 


12,370,924Great Weatern...- 2.” 

> 19,887,749 Lancashire @ Yorks .... 2 844 
§,503,470 London, Brigh ton, Perp 44 125 

&e., Arb. ? 115 

8¢ 


& 


‘ | §,$22,670 Lond., 
i 008,355 Lona. & N..W 
»,653,806 Lond, & 8. West Cons. 

‘L 256,000 London, Tilbury, & 

5,001,278 Metropolitan » on 

l, 211 625 peareesiitan Di 


6. 117, ‘Se. North Gritish 
ed 23,575,030 North Eastern .. 
“ a 2,845,990 North Stafford. . 


°  Redeomablo by Deewings. 


GoidRentes 4 
Ja. Jiy. December italianlrr.gtd6 115. 
JneDec’ Drawing Japan 
\Jne Dec none bfre 09 


COLONIAL & PROVINCIAL 


GOVERNMENT SECURITIES. 
raion. D.vidends 


nani Ye 94 Amount. 
Do eoeass gs: oh a 





Closng Fb. Aug none bfre 10 
Prices. Ja. Jly. none bfre't0 






Ps 2uaSer's : ia 6 


2,701,450 Do Debenture Stk... 4 1080 
2,250,000 Ind. Mid. L., Gtd. “, 
+4 surplus profits..4 ®1e || 
71,097 Scinde, P & Del. A. An 9/11 1% ai 
500.264 Do B Annuities ...... BL 254 | 
425,000/South Indian Gtd....... 412 2 
440.000 = Do3% plus prp.sur. prft. 105 5 
5,000,000 Madr van & Mabratta, L. 
34% & g net earn! nee 8% 
195,600 Do Deb ee. 0 
1, 000; 000 Sthn. Punjab, L 
500,000 Do Red. Deb. Stock .. 3 & 
t,000,000' Nizam's State—Guar. ..§ 15 6 | 
810,400, Do Mortgage Deb..... 4 1004 a |} 
689,600 Do Regd. a 
200,000 West of India Pcrta ig. . 8 MH | 
550,000 Do Debenture Stoc 


e Baitish Possmesions. % 


1,330, 000 Atiantic & Nth. Westn. 

QGtd. Ist Mt. Bonds .. § 
£26,130 Buffalo & Huron £10 bh. §/ 
297,600 Do Ist Mt. Perp. Bds. 
466,158 Do Bonas, 2nd Mort. 
1,154,006 Canada Atilantic........ 
1.139.999 Canadian Northern .... 





ves 


i 


9 661,032 Do Non-cum. Pref. . 
7,191.500 Do lat Mrt. Bonds .. 


750,000 Do Algoma Breh,istMt 
165,600 Demerara Orig. Stock .. 
115,000! Do Perpetual Pref... 
4,200,000 Grand Trunk Pacine Bds 
2,'00.000 Do Prairie Section . 

1,550,000 Do Lake pepense “? 
4,475,985 G. Trnok, of Can.C 1. Stk. 


ee ee 


as 
5,420,000 Do ist Pref, Stock.... 5 
2,530,000 Do and do....... oe 
1,168,055 Do 3rd do.... . 


373,000 Do 2ud Equip "Bonds 


.080 Do G.W. Per D b. Stk. 
000 Manitoba &s. W.vol.1 Mt 
,000 Mashonaland lst Mort. 
,000 Mid of West Aust. Bus. 
000 New Brunswick Ist Mt 
533. Do Consolidated Deb 
,000 ¢ nt. & Quebec C ap. Stk. 
381, Do Perp. Deb. Stock.. 
,000,000 Rhodesia Ist M: Wh. soe 





eeeeeeete 


11.2% atian. 8 Lawren e Shs rs. 25 
“| 84,488,500 Minneapolis St Paul,se. 4 





“AMBRICAN SHARES arp bo NDE 


Pr IThe leading stocks in this gre ‘p 
: és | found quoted in the Steck Markets. __ 
1 =2 Closns 
| Present Name. 5 Prices 

$ Bu §. 1074 72 
“| 114189500 Atchison, Tope, Prf. 100 ® 
4|44,460,100 Chic. Great Western .. 108» | 


5 | 28 070,700 Do Preferred “B 


Ja. Jly. none bfre2 
85 87 | ‘MarSep'none bfre'é2 
jApi Oct’ Mar., Sep. Mex. 


, ree orDraw od Cons. 
‘Nicrgua., 1886 4 74 76 


coat Ja. & Joly -_ Col., Ins. ¥ “ 1342440 Bouth- -Eastern Pe orpet . : 


PREFRRENOBR SHARES AND Broces, | WiTE 
S14 24 DIVIDENDS UONTINGENT ON THE PRoFir 
: OF BACH Spravate Yuan 


MME cad ona 
My. & No- t Dom. Inec 


4101 ’ Gta.77, 80 
Do nee’ igid @ 300 |11.283, 700 Cleve. & Pittsbg. Gt . 


Dodolnec, Sk 34 98 ¢ 


}(1,372,400 Do Preferred “ A’ .. 100 53 of 
128,127,000 Do 4% Debenvure 10¢ 173 8 
|39;891,400 Chic. Mil. ast, Paul Prf. 100 . 


"000,000 Fil. Cent. Leased Line 4, 100 102 


I's »420, 000 Mexican Central, L. ..19 ,, 5: 
}12383$600 National of Mexico Pt. 10 4% 
19,771,800 Pitts. F. Wa ne &¢ hic. | 173 7. | 
7% Gtd. by Penns. } -% |] 


y Do Lns 1910-35 4 100 
In. A Suly To Ina., 


a Do Tus. 1930-50 re 8 & 
1,15 | ine & Dec Oape Lna., 
ine. & Dec Do Ins. Stk 83 4 


° 


o2oo 
Wor ee orm Ge 





| te) Paid at 32, of face value. 


Japanese Loans are subject to redempt'on| } 
103 3} (from tame to time as determined and notitied 
‘Ap. & Oct. Do Cons. Ins. ¢ 1024 34lin advance by the Minister of Finance 


jonian, Pref, he 4 ‘ 
No.2 


pe ee 


Do Convertible | 
0,Glasgow =< 8.-Wes 

Do Pref f. N 0, 2 
Great Central, Prf. 


78,182,500 Sthn. Pacific Pf. Cp. ots. 100 + 


os 


ee 
Sesoson 


2,490,000 St. Lou. Bag Suist Prt +4 16S 
| 99,569,300 Union Pacific Pref..... 100 “2 t | 


| 32,544,900 Wabash Com. ...--->> 00 
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a 
RAILWAYS. RAILWAYS BREWERIES, &c.—Con. COMMERCIAL, &c.—Co 
Amanican Stocks—Con. Fonston RAILWATS—Con, ae uh — - ~ 
. — 34 Cloens bane ae eect ie lon, " Closng Shr Pd. ae Closn 
- — —— { Pd. Nena Names . 
cicenil ' =z Closng < Pr. Am. o N a ile tte ___ Prices Prices. 
pom Name. a= Prices “or No. & mane. — | Lb 1 FineCttn.8pin. SDite-A. Ord 
} Amou > §-; 1,604,030 100 Grand Russian# {Nic Bds 85 (Stk 100 me Bes 8% Fyeturense 99 4 1 Dos % Cum. Pref re 
E Bose. pa "$50,000 10 GW. of Brasil; L., Ord. 11 111 St 100 Do'44x Mort. Deb. ‘eto 16 1 Fore Street Warehouse, L.. 2 
152156000 Atchsn, Top., San Fe 56,000 10 Do 6% 12 12} Stk 100 Bieckert's Brewery, 1900... 70 a9 158 104 Poster, Porter, and 7 etn. FF af 
i Gen. ort nes : be 1 40Ss 306,250 100 Do 6% Debenture Stk. 13¢ 32°) 19 10 Bristol, Frowery, = 1 General Hydrate | Power, L 8 33 
' Do 100-yr, Adjust. © 49° 99292 aass'ann 100 0) Gnavacuil & Quito. 6% ceca, ce, BO Oe nnn seen ee neecees 174 sbrough, Mort. & 
“° om Se Balt. and Ohio Prior 000 100 0) Guayaquil & Quito, 6% ‘Stk 100 oo po Brewery L. Ord win A Deb’ Sto sek Red ee L a3 
| Ba 14,825. 954964 19g lst Mort. Bonds .. S456) 96 
i Lien Bonds. .. 34 1925 948 1000} Do Railway Bonds Stk 100 0 5% Preference ........ 56 6, Stk 100 Do B Deb. Stock Red . 83 85 
I 94,965,000 os0-yr Corp. Bas. $ i905, 93 a - oo {Je iz | = ree 4 1341453 5 * Gorden Hotels, ve . aes a re 
: 900 «(Do St es } uinn n L., 415 425 arrod s Stores, oO 3 
| $307 000 Do Pitts. Lake Erie 4 i941) 96 98, 1,400,000 100 nee Sen 3tk 100 Do 6% Preference iene 158 o¢ 10 10 Henry (A. and 8. and ee L ag 
43.924,000 Cen. of N.J.,Gn, Mt. § 1987 129 31 | a9 ses 100 Do 4% Deb. ok OS - 6. § HedessneKte ton Brew L 4454 §& §& Home & Col, Stores, 6% frf. 52 24 
| HBB) 96:201,000 Cent. Pac. inc Mort. ¢ TX 90,192 4 150,000 10¢, Do 4 (Prd vebsektted SS 3 | Wk 100 Ind. Goope & So. 44% Deb. $952, 1 1 Imperiai Tobacco Go., Fret lit 
$7,868,000 Ches. & Obio Ist Mt. § 1958 117 19 "460.459100 Do sy end ix oo, | & 17 Lion Brewe Vinlted.. 4234.1 1 Do Pref. Ord... Ad 
iB 573,000 Do Gen. Coup Bd 1992 108 10 $68,888 Do Beto hobo, 83" -125 25 | 99 0 Do Perp. 6% Preterence .. 13y1=3.8tR 100 Do 44% Deb. Stock |-."" 105 °7 
j | *9, 800, 000 Chic. & N.W Deb § 1933115 16 .ganseac | *'Ttalfan 3” Ri Bde. AaB + | 3 3 Manchester Brew’ ry, L., Ord 142 Stk 100 Impd. Industria! Dwellg ,L 117 21 
#6983000 Chic. Burl. & Q Bds. 34 1949 90 90 83 1,000,°90 ** Kansaié} Zi OM rt. Deb. 70 73 10 10 Do First Preference . 54 64 10 10 Improved Wood Pavemt L 64 74 
10,000 Ch "see a ts s9en'108 13 | "38,000 BY ee FH tay Meme denied oa inn- 8 a +8 tnt ~_— i rehash 
‘au ic. le necet OO Oe agunas Nitrate .. 1? 2 
dw Dachie.& P. ist M § 1981 102 18 «370/000 100 B.) fies Sas SS 6 | 0 | 30 Nalder b Collyers: Le, Ord 1819 10 10 Lever Bros, Les Prot...” ahaa 
1,300,000 Do Wis. & Minn. 3,600,000 100 Do Deb. Stock 4%... 714725 19) 10 Newcastle Breweries, 'rd.. 53 64° 5 5& Liebig’s Extract of Mest. L 22 24 
lst. Mt. ......, § 1921 105 10 "Son O00 10 Manila (180 8% Pret. | 4 @ New Westminster Brewy.,L 28°) § § Linoleum Manufacturing, L 122134 
#696000 Do Gen, Mt, © A” § 1080108 9 |1,600,000 Doss A Beds. 225° 4 @  Do6% Preference ........ 3834 1 1 Lipton, Limited ......... «ow lan 
Pee rea a ree 2 AES a LR Boge Beto: Bas ab ab wertimipe Bem ced Pe YY BB Ci ak. 
16,965,000 Chic "ou. & N.O. & 4992 115 2e la ’nen aan nn neo eingn Limit a + ty) NONE FZ « cccsces ster ana Co., L, Ord...... 
BB: GOH a00 Cleveland Ginn. Be. | 4. 2,254,720 100 Mexican, Llinitad i: i 19 10 Showell's Brewery, L,Ord 41 1 2 | DoS <Oum: ref... ‘' 
i | Jairo . 100 5°017' F eference ........ l ndono Pavilion, Lim MS 
| 9,780,000 Do1 Coll. Trst. Bas. 4 := 93 98 Yea = Dose Pare Deb. Bik: 4, 140 salsa 2 «#613 oan arrett, & Co.. L. Ord af 4 10 «4% Lond Prod. Clear House, L “ 3 
| Bo Den: 8G ist Coa. § a 1905 1-000,000 100 Mex. Southrn. Ord. Stk... 38 39 : : 8. African Breweries, Ord.. ij 1a : . — a Te beeen 7 6 
n. & R.G. 1st Com. 4 1956 9941005 “gan'nnn inn asiaiand rncnaviL.) tts: t. 1 _ Do S% Pref.............-. ona (J. and Cc.).......... tab 
¥ 18,800 Do Imp. Mort. a 1928106 7 ineeee 100 wa TE - alfa 1 Threifall's Brewery, L., Ord ‘ 1g Stk 100 Metrop. Dwiings Assoc., &c. 71 34 
| 6,000,000 Erie Prior Lien .... 4 1996 92 9 1'595.664 100 M J i sy 7677 1 1 Do6% Cum. Pref......... lee’ 1 1 Milner's Safe, Limited...... lg 12 
i 885,000 Do Gen. Lien .... ¢ 1986 79 81 9°210'00)  Mecaw Windeu Rubiney > |3tk 100 Watney, Combe, Reid & Cs., 2629 $ $ National Safe Deposit L.:.. 22 34 
i ia ot Po Cane. Eee. I 1s bea a oo “aa ins 3tk 100 Do Deferred Grdinary.... 11 i4 : 13 Belson (James) and Sone .. ool 1 key 
| ) eh W.) 7 1080'124 27 | an cue, an eo ete eeseces | er Oo a 2 Ss 
i e000 Galt. A Harris Mi. 6 1910100 5 | 7,634 20 jiaas Ling = ——i10 10 Ne 1 Dynenaiee 4 Trust, L . iat , 
} 15,000,000 Ill. Cen. Gold Bonds 4 1952 105 © | 133,934 10 Mise matt lian we.) SF 7428 /10 6 Pawsons and Leafs, Limited 4 
ee peta ena Se 2 hae Nien Wake tt INBURANCE COMPANIES.) i PiusiA/od'® hoary i) 
000.009 Kansas ©. jst Mt. 31% 75 . eon 1 Dots Pre vil, nt a a = ¥ 6 Prices Patent Candie L... 294525 
j ke Shore c \ "ant | Wnethorn af Wraneg oY . SDE o iro Cit 34 
H ‘Sonor Lehigh Valley Gold a ser 20. tom noe rte abdiny) ees | i F Nome. | 2) 2 Pree 100 100 Do'$ % Debontarge soot 2 
| Hond ds -+ 441940108 12 |) 796908 100. eae b ex ea 18 20 | 1 1 RiodeJan. Flour Mills,&e., L 24 24 
[Ai vee mete ea a Sag Leas Roattar bas apa ae an eee ma | Ba tate | 
i} puis. vas 8. 1 160). Se etki wn a y /ps.| Do (New)...... 1 otherham Jo., Ia, Or $ 
| Be itt “Do ist Mort. Bas. 260040 100 ortoman of Anat. ita. 8 100 3 | $ap-90 2 Aline Vise & Lito upael's a] 1 1 Dob % Cum. Pref. 1b 
| | 519,000 D Nola tre $ ee Ti a | oe ono sp ponssaba Rig. & Ext. ane 100'000 16 16 H Brie’ Law Fire, L 0 liga $| 6 Do Pref ona. 77: seas lj 
' oO wo w Tre.i2 BD §& C2 Fi Bi DO BF SESE noc cc cscsccccesecs 
| pth Do Unified Gold.: 4 1940102 “4 | Fits a Bic Clare B ravlo .... *+ 37 28 | 90,000 16 |Cier., Med. & Gn. 25 25 941 74184, 1 1 Schweppes, L..7/ Cum. Ord. 2p 
| 96,065,000 Manhattan Con..... 4 1990 101 3 | | 38,590 10 Royal Sardinian hg 135149 295,000 60 Commer. Union 10 15416 | J 1 Do De ferred’ ees Se cess ee eee a 
| 46,690,000 Mexican Cent....... 4@ 1911'.. | 57'885 10 Bo Preference eepecaee is 14 100,000 8 (|Kmployers' Liab. 10° 2)10 1¢4;*9 10 Short’s Pref. Ord. .......... 7 
| 511,000 Do Ine. Bonds ...3 199... | 34'009 9) Do Be tsaiag, 20,000 184 Equity & Law ..100 622,23, 10 10 Do Def. Ord. .....: sore, Oo 
l\ | 43,000,000 Mis. Kan. & Tex.1M. 4 1990105 5 1,857,500 ..|Royal Trans_African ist 142 169,996 12) Gn.AccFire&Life 5 14/2 2) 1 1 BSlaters, L................... Ble 
| 000000 Do do 2nd .. ¢ 1990 9 91 |” --{iega) Trane Sites ga ag pi0,000 10 General Life .... 100 § 74 7s 5 § Spencer, Turner.and ( Grd. 44 4 
ij | $3,000,000 2 peor Lien Mex. 44 1996 105 6 | 231,600 100 Salvador "Prior Ln b.5% 102 3 eh.00 iss ios Ma is 3 8h 9 § $ Spr me Fone t, linnee 5 Fy 
i or Lien...... 3 emnity ar. j atts Patent, Lim 
Bee esa US ed a a Be Ot AS ae a db Rtermemids Paley ht 
{| | n ts ust , Sdis e ) t 
| sea Do Mich. Cont. = 728,196 20 208 atte ke ; ie. = ea ag 1000 16! Paw tite ns WS D i5 ig Bodega ne iy tia Me 3 
punliat Gid. Bds. sp rese| oe 86 88 '5,101'838 20 Do Oblig. Red. 3%"... ul wi 150,000 6/6p.8 Law Union and /10 10 United Alkali, L., Pref. .... lal 
| 90,578,000 88 |°'682'13s 20 Do 1871 (Beries """) dann Crown .. ... 10 as 526 | i 1 Val de Travers Asphalte, L le 
| $0,000,000 NV 1 ik & Wetrn. ; 4,000,000 -- South Manchurian Rly.87 100,000 Legal Insurance.. 5 lie) 5 § Waring and Gillow 6p Fret. 2443 
fund Mort. 4 1992100 3 Stg. Bonds Red. .... 1034 3i 4,000 17/6pe Legal & Gen. .L 50) bint 175/Stk 100 Do 45: Irred. B. Deb. ... 68 71 
| $283,000 Norfolk&W.Gea Mt 6 1931128 32 450909 § Taltal eee 1 of 24 «45,6404 90 , Lon., Globe st 2435431, 10 10 Waterlow&Sons, L..Det. Ore. 23 % 
i} | ©400,500 Do Ist Con. Mort. 4 1986105 5 49 toon 100 United of the yn 81 82 36,862 20 cokes esece woes aie 425,10 10 Do Pref. Ord. ... DB 
| | $000,000 Do Imp.& Ex. Bds. 6 1934 127 30 |)"496"9q9 109 ‘DoConsol. Irr. Db. Stk 5% 111 13 105,650 32 Lon., & Lanc. F 23322; 10 10 Do 34% Cum. Pref........: "ih 3s 
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(Continued from page 271.) 

TURPENTINE irregular. American spirit, spot, 35s; 
358 3d; September-December, 35s 9d; January-April, 36s od. 
Deliveries week ending July 24: American, 1,144 barrels, against 
1,576 last year; French, 112, against nil; afloat, American, 
22,058, against nil. Stock: American, 17,194, against 22,906; 
French, 1,412, against 1,098. 

ROSIN.—Common strained, spot, 8s 3d; and for shipment, 8s 3d. 

PETROLEUM. — American, 6d, 6}d; water white, 7d, 73d; 
Russian§ 53d. 

LINSEED quiet, and tendency of prices proved favourable to 


August, 


buyers London: Calcutta, spot, 47s 6d; June-July, 47s 6d; 
July-August, 47s 6d; August-September, 47s gd ; September- 
October, 47s 9d. Hull: La Plata, spot, 45s 6d; July-August, 


46s; August-September, 46s 3d. To the Continent : Calcutta, 
July-August, 47s 6d; Bombay: August-September, 49s 6d; La- 
Plata: August- -September, 46s 6d; September-October, 46s 9d. 
Quantity afloat from the East Indies, including cable advices, 
200,000 qrs, against 286,000 in 1908, and 294,000 in 1907. 


prices for parcels on passage ruled lower. At public sale on Wed- 
nesday 1,180 casks were catalogued, and 406 sold at unchanged 
rates. Australian mutton: fine, 33s 6d; fair to good, 31s 6d to 32s; 
dark to dull, 28s od to 318; beef, sweet, 338; fine, 32s; fair togood, 
31s to 318 6d; dark to dull, 28s 6d to 30s 6d; market letter un- 
altered ; town, 31s 3d; melted stuff, 22s. 

RAPESEED quiet of sale. Brown C awnpore, August-September, 
42s 6d; Ferozepore, ditto, 42s 3d; brown Calcutta, July-August, 
40s 9d; yellow Guzerat, August-September, 463 6d; yellow Cawn- 
pore, July-August, 46s. Quantity afloat from the East Indies, 
including cable advices, 14,900 qrs, against 6,000 in 1908 and 24,000 
in 1907 

COTTONSEED steadily held, but slow. London: Egyptian, spot, 
£7 18s 9d; afloat, {7 18s od ; October, {7 11s 3d; November- 
Jaouary, {7 6s 3d. Hull, spot, {7 17s 6d; afloat, {7 16s 3d; 
October, f 10s; November-January, L7s 6s 3d per ton. Imported 
into London since January I, 42,000 tons, against 57,600 in 1908 


and 53,000 in 1907. 
POSTSCRIPT. Friday Evening. 
SUGAR.—No alteration was made in home refined, trade being 
steady. Foreign cubes firm, quiet. German granulated steady. 
First marks, ready, held for 12s 94; and August, done 12s 9d, 
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everything necessary for the production of finished pictures. 
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TALLOW.— Market has been less active during the week, and | 


stands for all that is simple and enjoyable in photography, because 
picture-making with any Kodak—from the 5/- Brownie to the 
£7 7s Folding Kodak—is absolutely independent of the darkroom. 


A COMPLETE BROWNIE OUTFIT 


l Brownie, 
Kodak film for six pictures, the Brownie Daylight Developing Box, and 
KODAK BOOK, POST FREE. 


KODAK, Ltd., 57-61, Clerkenwell Road, LONDON, E.C. 


115 Oxford St., W.; 





Sa, 


Sith [July 31, 1999, 


SHIPPING.—Con. TELEGRAPES, &e—Con 


Name. Preene Shr P Pa. Siene 








100 |Invest. Trat. Corp. L., Pri. 1% @ Welonts pepacennemetetan Clomag | 
otk 100 | Do Deferred .............. eS 100 a 4 ~~ mee: gt e » \Leviand Leriand (Fred and Ga | 18 18th (100 National . me ta 
8th |100 Mercantile Inv. & Gen... “108 10 | 10 10 San Paulo, Limited |-.°::.:) 14 14 "Sy Oum : 18) Do 6% Qum. Jat Prop A 7 | 
Stk 100 | Do Deferred Stock........965 964 ‘Stk 106 South Metropolitan Ord. --/122 2 & & Mercantile Steam Ship, L :: oe 8) § Beaters, Limited oot We 
Stk \100 Mexican Cent. Rly. Bec. #7 ereantile Stean: Ghipy is. 24") 24 West Coast of America, 1 

| A Deb. Btock 92 98 , 10 10 ‘Tuscan Gas ............... ve BR 5 8 New ‘— oy i A L. 73 8 10-1 10 Western Teleg: mera, L.. 4 
een eee z Orien team av . ‘ apt =". * 
oe ee muita Mes, L., Pret” OcaELy OOAL, IRON, AND STEEL. stk 100 Peninsular & Oriental, Pref. asthas |TRAMWAYS AND aa | 
Htk 100 | To Deferred .............. 340 “]) 1 Armetron,, Sir W.@.& 00, 2) dg A Saeecen 205 8 |— ve 
Stk 100 Omnium Investment, Pref. 9698 1 1 Babcock & Wilcox, Fr: 404% 8) O66 Show ‘Bavill& Albi ‘n, B Ord % & 5 Anglo-Argentine « 
20 | 10 Railway Deb. Trust, L...... Th) 1) 1 Baldwin's 64% Cum. -| 1.19 10 | 10 ‘Union- Castiem iiSteamshi {stk 100 Do 4% Debentures Pt 
= We ioe s ere. , red. af 10 pan109 11 | 10 1b Bell Bros, 6 7, Cum. Pref”) 1122 10/10, Do#sy Cum. Pref... elie} ,} 1 Bath Electric Pry Sct . Oy 
or ies allway) nvestment, Pref To i i Spaew, Vaughan & Oo., L i 1 1 Union om Bhip of N.Z 14 1: iat ws Bomb y Blecs nt Ts 6% Pt abu! 
8 f Railway TO ig cocese hnt & Go. eeoveee 0 4g Jeb. Ar ck Red. . . Bix 
Stk 100 | Do'B Braet 8 SF) 1 lS Brows (ihn €0-L | 14) TBA, COFFEE, AND RUBBER, | 10 10 Bri tect: Traction. “| 
Btk 100 R. Plate L.,Pref..-.-10l 3) §) § DoS” Cum Pref.........| 34 $ 1 /17/6 Anglo-Malay Rubber ...... 5 | 6 Cnlowtee rare: cesses! Fall 
Stk 100 Scot. Invest. L., Prf.101 3 10, 1% Consett iron, Lamtted...... 314 32 20 20 Assam Tea... .............. % at . 5 City of Rirmin han BY 
Btk 100 Do Deferred ............... 75.77 ‘Stk 100 Hornsby (Richd., & Sons),L .... | 5| 5 British India TBs Bis osecens 2 5 City of Bueno = *1eeees 4S, 
Ue & Stock Conversion .......... . Sats prerncky (ie Bullough, L .. 1424; 1| 1 Chargola Tea Ageogatton, ke : Ay r 10 D Dublin United fon L.... ae 
100 100 Submarine Cables Trust Crt. 150 35 | 29 20 New Shariston Colls. L. Prf. 1617) 1) 1 Dow Cum. Pref ........ 1 Lisbon Electric Treawars” ui 
Stk 100 U.8.& South Amer. Invest. (10 | 10 Pease aod Partners, L., Ord. 113124 10 | 10 M* 7 -- Be i$ 4‘igtk 100 Londen teens nramwan.. 
Trust, Prefd............ 101 3 §| § \Pearson and Knowles . _— ne ‘4 20 | 20 Darjeeling Tea, aaniies 1011/10 10 London Unitea § ae ws 
Btk 100 Do Deferred .............. 78 80 $ $ 05% Cam. Pret A... ol 3 * pone eee esececs --.| 21,22 ete A SL Deb Stock ...”. a? 
| §| 5 (ear cmaseaneien 1g 1g 10| 10 Bmpire of India & ‘ea. 97104, 10 10 Provincial, Limited 127°" 432 
— -T| | Pighers on 60a, ie Grd) 34 q 10) 10 Yount (Mmmm Boas Ua ionn ABH 20 18, Doe Cam. Poo 
| e oe / | , 0 ce ne 
wr iO f Pilience & Deb. was. WY... apy | te ns fe. ¥ ee ere asceee i ist i 0$10 0 Sao Paulo’ Tra un : i. a LEP we ry 
6 Bom TIO. nn ce ewees MINES. ” 2ecnes 
20 20 British Gas Light ae sata vas 48 434 “é ee 8, — WATERWORKS. 
uenos ew ebet 1 A a oes a 
sth 100 Commerc Cap Stk “aoe 10 SHIPPING. iC 10 Oube, ts 7 mmagnaes + s s (Alenandrie, Limited ounees a y 
Brock ceccccees — + 9% Se eens SO 
Btk 10) Continental Union. Ii -..... 96 $8, 3 20 (African Beam Ship ........ 1920 * piret Aoanisi Pret: ee atk ab ae reine a; 
n eeecoece ecee . f 
Stk 100 Gas Li ht & Coke Ord 222222 1084 st 124 124 Amagon Steam Navigation '54'63 stk 100 Eastern, Linnited o2727°227 ZENS) 10 | 20 [Cons of Rosario, Limited... 15 1y || 
Gtk 100 Do 347, Maximum --...... 63.00 | $9 9 Cunard Steam Shipping, L 10:11, Btkl00 | Do 54% ea?“ etic; 10 Kimberley, Limited, |=: ki | 
Th an DA. ....- W1Bg BR DD cee ce ener cccrscccscecs ° * 
Stk 100 Imperis| Continental ......175 81, 7 %Generai Steam Navigaiion.. 455 10 | 10 Great Northern of Oop’ h'g'n oe ie on 3 [emtovides shares ... 


8. Essex, 1861 (10 4 i max.) .. * ig 


25 | 25 Indo-European, Limitea .. \Tarapaca, Limited 


514534 10 1 |Tarapaca, Limited........ MOR |} 


ae 
ees 





f.o.b. Beet rather unsettled. Fair sales were effected. August, 
sold ros 83d to ros 8d; September, 1os 83d to ros 84d; October. 
December, ros r}d to 10s 144; and 10s 1¢¢ | ; November-December, | 
10s 1}d; January-March, 10s 3d to 10s 23d ; and May, tos §d to | 
10s 4#1, f.0.b. Cane quiet. 400 bags crystallised Trini dad, sold || 
15s. Weight of roots, exclusive of leaves, in Magdeburg districts, ] 
176 grammes, and saccharine 9.67, against 258 and 12.04 respec- 
tively last year. Weight in other districts 124 grammes, against || 
169, and saccharine 11.63, against 12.35 in 1908. l 
COFFEE.—Futures dull: September, sold 29s 6d; December, |! 
789d; and March, 27s. Brazilian Receipts to date 1,575,000 || 
st against 953,000 last year. 
HEMP.—Manila dull. G.S., January-March, sellers, at £19 155. 
500 bales, dock, sold, S.Z.D. D. and W.B.D. C., at £24. 
INDIA-RUBBER. — Market took a retrograde movement to-day, a 
marked decline being established on distant positions. Fine hard || 
spot and near nominal, November-December, sold 7s 2id;! 


January-March, 6s rod. Caucho ball, August-September, value 


COPRA.—Market still very flat. Ceylon, 
sellers £23; Malabar, {23 17s 6d, usual ports. roo tons F.M 
Straits, ditto, sold £20 5s, to Marseilles ; F.M.LS., ditto, sellers, at || 
£21 786d. Manila, {19 tos. South Sea Islands to London offers | 
at {£20 17s 6d. 

METALS.—Tin steadier. Straits. cash, closed £133 55, thre | 
months, £134 ros. English ingots, £131 ros to £132 10s. Copper |) 

maintained Standard, spot, closed £58 7s 6d, three months {59 5s ] 
Electros, {60 7s 6d. Lead rather steadier. English {12 158 10) 
£13; foreign, August, sold, {12 12s 6d; September, {12 155 
Spelter dull. Ordinaries, {22 to {22 7s 6d, sellers. Iron dearer 
Cleveland, 49s 34d cash, 49s 64d month. 


August-October, || 


| 





LONDON MEAT MARKET. 


Per 8 lbs 7 the carcase. a8 | 
. 
Inferior beef.. .........+e..0+. 2 6) Prime mutton ........00000++ ove 5 | 
Middling ditto.............se0+. 4 8| Inferior lamb .......+0000see004 410] 
Prime ditto ....... ee seseeee 5 O| Middling ditto....... ...e-eeeee 9 fI] 
Inferior mutton ...........0005 i : 2| First ditto ......cceceeeeereeee 5 10) 
Middling ditto....,........0.0. | Veal, First ...cccccsccescsoees ce | 
LONDON POTATO ‘MARKET. \ 
Per Cwt Per Owt | 
Scotch Greysoils. . . 2s 9d to 38 0d | New Jerseys........+- 4s Od to 4s 64 
Scotch Dunbar Reds Soils 3s 0d to 3s 34 | | St. Malos .......+.6-- 3s 0d to 3s 





96 Bold St., Liverpool; 89 Grafton St., Dublin; 2 St. Nicholas 
Bldgs., Newcastle ; 72-74 Buchanan 8t., Glasgow; 3 Victoria 54+ 
171-173 Regent St., W.; 40 Strand, London, W.C, 
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WILLIAM R. \RBUTHNOT, Esq. 
TOSEPH \TKINSON, Esq. . | 
vine) JAMES ROBERT BAIN, 


ll! wWILLIAM BENNETT, Esq. | 


ee 


lw. FLEMING BLAINE, Esq. 
| WILLIAM T. BRAND, Esq. 
sTANLEY CHRISTOPHERSON, Esq. 





| 208En ATKINSON, Esq. | 





THE ECONOMIST. 


“THE LONDON JOINT STOCK BANK LIMITED — 


(ESTABLISHED 1836.) 


WITH WHICH IS AMALGAMATED 


THE YORK CITY & COUNTY BANKING COMPANY LIMITED. 


Authorised Capital, £20,000,600. Subscribed Capital, £19,800,000. Paid-up Capital, £2,970,000. Reserve Fund, £1,165,000. 





DIRECTORS. 


| Right Hon. The EARL OF DENBIGH, ’ 
| ALEXANDER H. GOSCHEN, Esq. 
W. MURRAY GUTHRIE, Esq., Ald. 
JOHN RICHARD HILL, Esq. 
FRANCIS J. JOHNSTON, Esq. 
DANIEL MEINERTZHAGEN, Esq. 
Rt.Hn.TheVISCOUNT MILNER, G.C.B.,G.C.M.G. 
YORK ADVISORY BOARD. 
THOMAS BARTON HOLMES, Esq. 
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WILLIAM MULLER, Esq. 

SIGMUND NEUMANN, Esq. 

| E. M. RODOCANACHI, Esq. 

Right Hon. The VISCOUNT ST. ALDWYN, 
Sir EDWARD D. STERN, 

HENRY TENNANT, Esq. 

F. L. WALLACE, Esq. 


HENRY TENNANT, Ese 


. c.f 7 ‘ i- 
JOSEr MES ROBERT BAIN. RICHARD THOS. CHALMERS LYTH, Esq. Major ROBERT BELL TURTON 
| or LIAM BENNETT, Esq. | CHARLES THOMAS MILBURN, Esq. EDMUND RUSSBOROUGH TURTON, Esq. 
| }OHN RICHARD HILL, Esq. a a arte | 
|| Dn BALANCE SHEET, 30th June, 1909. Cr 
lt. Capital Authorised— £ sd £ sd . : & s a & ed 
\| *° "990.000 Shares of £100 each . 20,000,000 0 O By Cash in hand and at the Bank of England.. 4,473,957 8 2 
1] 7 a ieaehiied _ ees Money at Call and Short Notice ‘ 5,722,555 0 0 


198,000 Shares on which £15 per Share has 


i] been called and paid .. é ‘ 2,970,000 0 0 
il Reserve Fund + ‘a as ~ e 1,165,000 0 0 
|| amount due by the Bank on Current, Deposit, 

| and other Accounts “a on ee ee 30,219,609 7 0 
\| Notes of the York City and County Bank not ; 

|| ~ vet returned from circulation .. _ - 19,830 0 0 
| Ageceptances on account of Customers ‘ “8 ‘ 1,853,250 15 8 
\ tehate of Interest on Bills Discounted, not yet due, carried 

| to New Account 7 : ca : 4 ; 23,625 8 3 
| Amount of Net Profit for the Half-year ended 30th June, in- 

cluding £38,552 14s 9d balance of Profit and Loss Account, 

|| 3}st December, 1903 -. 188,386 2 2 


£36,439,701 13 1 





Investments— 


10,196,512 8 2 


Consols and other Securities of, or guaran- 
teed by, the British Government, of which 


£36,500 is lodged with Public Bodies 
Indian, Colonial Government and 
Securities 


Bill Discounted, Loans and other Securities . 
Liabilities of Customers for Acceptances as per contra 


Freehold and Leasehold Premises .. 


3,469,571 0 0 
3,529,400 1 9 


other 


6.998971 1 9 
-- 16,461,168 11 7 
8 

1 





1,853,250 15 
929,798 15 1 


£36,439,701 13] 





i| REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON JOINT STOCK BANK LIMITED. 
| We have Audited the above Balance Sheet dated the 30th June, 1909, and the Profit and Loss Account for the half-year to that date. 


We have examined the Accounts of the Head Office in Princes street, and of 


he Branches within the Metropolitan area and district. 


The Accounts at 


|York and of the Branches of the Yi rk City & County Banking Co., Ltd., whose business was taken over by your Company as from the lst January last, have 
| been examined by Messrs W. B. Peat & Co., and we have seen that such accounts have been properly incorporated in the Head Office Books. 

We have obtained all the information and explanations we have required, and. in our opinion, such Balance Sheet is properly drawn up so as to exhibit a 
|| true and correct view of the state of the Bank's affairs, according to the best of our information and the explanations given to us, and as shown by the Books of 


| the Company. 
W. MURRAY GUTHRIE, 
E. M. RODOCANACHI, 
W. T. BRAND, 
CHARLES GOW, General Manager. 


Directors. 


Current Accounts are kept and Deposits received upon the terms usual with 


| Bankers in London and the Country respectively. 
The Agen 


| taken 
| 


y of Joint Stock Banks, Private Banks and Foreign Banks under- 


Purchases and Sales of British and Foreign Securities effected. 


| Cirenlar Notes and Letters of Credit issued to Customers free of charge. 
|| They may be obtained at the Head Office, or through any of the Branches. 
The numerous Branches of the Bank afford great facilities for the transaction 


WM. PLENDER, 


(Deloitte, Plender, Griffiths & Co.) | 


WM. CASH, 


(Cash, Stone & Co.) 


- Auditors. 


of business, and arrangements have been made with Banks in all the important 
Towns in the Kingdom by which mney may be paid in, free of charge, to the 
credit of any Customer of this Bank, whether at the Head Office or at any of 


the Branches. 


Strong Rooms for the deposit of Securities and Plate Chests are provided for 


the convenience of Customers. 


Every Officer of the Bank is required to sign a Declaration of Secrecy as to 


the transactions of any of its Customers. 





“RAND WATER BOARD. 


Constituted under the Rand Water Board Statutes 1903 to 1906. 





BALANCE-SHEET 
| Dr. 


| To Rasp Water Boarp 4 per CEnT. INscriBeD Stock, issued 
under Transvaal Ordinance No. 48 of 1904, and redeemable 
at par on 3lst March, 1935.. os 5 


Rexewat Funp—Machinery and Plant, 


|| as per Balance-sheet, 3lst March, 1908 £29,086 19 6 
i] Add interest for the year ending 3lst 
] March, 1909 ae ie <s a 1,017 10 6 
Add amount transferred from Expen- 
i diture and Revenue Account ws 8,000 0 0 
CREDITORS 


Interest for the quarter ending 31st March, ‘1909, accrued 
| on Rand Water Board 4 per Cent. Inscribed Stock, 1955 


| Cr, 
| By Uxpers 















kines Account—Net expenditure to date upon 


undertakings acquired under the Award dated 14th 
January, 1905, of arbitrators appointed under Section 25 
of Transvaal Ordinance No. 48 of 1904 :— 

Johannesburg Waterworks Estate 


_and Exploration Company, Limited £1,375,827 0 7 
Vierfontein Synd.cate, Limited ee 393,237 5 4 
Braasnfontein Company, Limited 36,260 9 





| Woxperroxters Concession — AS 


Balance-sheet at 3lst Mareh, 1908 52,415 18 1 
Purther payment under Section 106 (4) 
of Ordmance No. 48 of 1904... ee 47 12 11 


Carried forward. . oe ee 


ig, 18th June, 1909. 


the Thereby ‘ertify that all the Books and Accounts of the Board, with 
p ara ® Salance-sheet and Expenditure and Revenue Account are correct. 
‘ained in my letter of even date addressed to the Honourable the 
Johannes} 


(WATER FUND) 


£3,400,000 0 0 


38,104 10 0 
4,060 6 10 


4,000 0 0 


£3,476,164 16 10 





£1,805,324 15 1 


52,463 11 0 


£1,857,788 6 1 








3lst MARCH, 1909. 
Cr. 
Brought forward ‘i ha a aa 
By Previminary Expenses—As per Balance 
Sheet at 3let March, 1908 a ae 
Difference between Cost and Amonnt 
realised for Temporary Investments 
sold during the year ‘ 


Less Interest received on Temporary 
Investments in excess of Interest on 
Rand Water Stock charged to Capital 
under Section 28 (d) of Ordinance 
No. 48 of 1904 


New Worxs—As per Balance Sheet at 
3lst March, 1908 .. “a ni i 

Expenditure for the year ending 3lst 
March, 1909.. ee a ai ; 


Distrisution Systems—lInstalled for the 
Municipalities of Springs, Roodepoort- 
Maraisburg and Benoni, under Section 
2 (m) of the Amendment Ordinance No, 
21 of 1906 te “s ue o< oe 

Less amount repaid to date.. a4 oe 


Srores on Hand 2 be os ee 
Tools and Movable Plant 


Meters, Office Furniture and Sundries 
Repemptrion Funp—Amount contributed 
to date ot. eh sh te os 
DesrTors AND PAYMENTS IN ADVANCE é 
INTEREST accrued on Temporary Invest- 
ment; and Fixed Deposits. . oe oe 


Temporary INVESTMENTS At Cost (Value 
ex-Dividend at London Stock Exchange 
Quotations, 3lst March, 1909, £193,242 10s) 

RENEWAL Fouxp InvestmentTs—Cash on 
Fixed Deposit bea - te 

Casu-—On Fixed Deposit... es ee 
At Bankers on Current Account and in 

hand .. ee - ee os ee 


EXPENDITURE AND REVENUE AccouNT— 
Expenditure in excess of Revenue to 
date, as per Account ee aa 


£1,857,788 6 1 





229,018 1 8 
14,062 2 5 
neem 243,080 4 1 
2416 4 
_— 233,055 7 9 
643,906 16 5 
43,127 1 4 
_—_- 687,033 17 9 
12,878 13 9 
1153135 9 
—_—_——— 11,72 0 0 
63,390 19 90 
11,114 610 
—_———_ 74,505 510 
3,00? 7 5 
173,945 ll 9 
28,018 14 3 
45049 5 
——- 52,5235 3 8 
193,011 18 5 
29,871 5 0 
115,000 0 0 


52,410 11 5 
——__- —- 167,410 11 5 


1,987 1 93 
£3,476,164 16 10 


M. McCORMACK, Secretary and Treasurer. 
YY. A. R. PURCHAS, Chairman. 


all vouchers in support of the same, have been produced and laid before me, and that 
The further report oe required under Section 98 of Ordinance 48 of 1904 is 

lonial Secret of the Transvaal. 
— = HOWARD PIM, Chartered Accountant, 
Registered Public Accountant,Transvaal, 
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The African and European Investment 
Company, 


On 


Limited. 


(INCORPORATED IN TRANSVAAL.) 








REPORT 


OF THE DIRECTORS. 


To be submitted at the Fifth Ordinary General Meeting of the Company, to be held at 


the Company’s Offices, Lewis and Marks Building, Johannesburg, 


on Friday, 


the 20th day of August, 1909, at 12 o’clock noon. 








To the Shareholders. 
Your Directors beg to submit their Fourth Annual Report and the Audited 
Statements of Account for the twelve mouths ending the 3lst December, 1908. 


CAPITAL, 


The Capital of the Company remains unchanged ; 1,538,592 shares of £1 each 
being issued out of an authorised Capital of £1,700,000. 


LANDED PROPERTY. 

The land holding of the Company as at the 3lst December, 1908, stands at 
476.087 morgen, equal to 1,007,638 English acres. The difference in area—an 
increase of 629 morgen—between this figure and that viven in the last Annual 
Report is due to the fact that one farm has been surveved and its exact area 
defined, and several other farms in which your Company hold undivided 
interests have been divided. Only one farm now remains unsurveyed. 

In ad@ition to the freehold land mentioned above, you are the virtual owners 
of 119,133 morgen 413 square roods of land, equivalent to 252,146 English acres, 
in the Vryburg and Mafeking Districts of British Bechuanaland, registered as 
the Bechuanaland Farms, Limited, so that the total area of your land holding 
is 1.259.784 English acres 

Satisfactory progress continues to be made in the settlement of the land of 
your Company Nearly all the farms suitable for White occupation are now 
let to satisfactory tenants, and the revenues derived from rentals are increas- 
ing yearly and will continue to increase. 

Energetic measures have been and continue to be taken by the Government 
of the Transvaal Colony to exterminate stock diseases; and encourage- 
ment is given to the export of agricultural products. The mealie growing and 
stock raising industries are now on a stable basis, and with the extension of the 
railway system of the Transvaal, the outlook for the farming community is 
much brighter 

The settlement of farmers on so large an area of the Company's estate has 
not only the direct effect of increasing the amount of income derived from 
rentals, but has a more important and far reaching result. The tilling of the 
soil naturally leads to a closer acquaintance with the geological formation of a 
farm, and this has, in many cases, resulted in the discovery of mineral-bearing 
lodes, which, in the absence of agricultural operations, would have remained 
undiscovered. The jand owned by your Company Is very widely distributed, 
and, as the greater part of it has been selected for its mimeral possibilities, 
there is every reason to anticipate that important discoveries will be made on 
some of them which will justify development as mining propositions, 

The prospecting and mining work carried out by the Company during the 
year on the farms Snymansdrift, Palmietfontein and Zandrivier, has disciosed 
no fresh feature of mterest. Your Directors considered that the ore bodies 
developed on these properties were not sufficiently large to justify the under- 
taking of more extensive work, and the mines have now been let on tribute, 
the lessees paying the Company a royalty on the gold produced. 


SHARE INTERESTS AND INVESTMENTS. 

The severe market depression in South African shares which existed at the 
date of the last Report was succeeded, towards the end of the financial year, by 
a revival of public confidence and a considerable appreciation in quotations, 
which has had the effect of reducing the depreciation on your Company’s 
securities from £300,828 10s 9d, as shown in the Balance Sheet at 3lst Decem- 
ber, 1907, to £235,684 5s 1ld, as shown in the Balance Sheet now issued. Since 


| the 3ist December last the Company has entered into several important trans- 


actions, and, as a result of these transactions and of the further general 
improvement which has taken place since the beginning of the year, your 
Directors sre pleased to report that a valuation of your shares and interests at 
the market quotations of to-<lay would show that the depreciation referred 


| to in the Balance Sheet has been very largely reduced. 


East Ranp Mrxinoe FEstares, Limrrep.—The past year has been marked by 
a strong revival of public confidence in the far east Rand as a result of the 
satisfactory developments obtained by companies working in this neighbour- 
hood. Your Company has a substantial holding in the East Rand Mining 
Estates, Limited, whose properties—Grootviei and Palmietkuil—adjoin the 
Weilgedacht and Geduld farms, and as the existence of the Main Reef has 


| already been proved by boreholes over the larger portion of the Company's 
| area, there is every reason to anticipate successful development results on 
| these properties. 


With the object of assisting the East Rand Mining Estates to finance its 
subsidiary undertakings your Directors have recently guaranteed an issue of 


| 50,000 East Rand Mining Estates shares at 30)- per share, receiving as con- 


sideration for such guarantee, a commission of 1/- per share, and the option 
over a further 50,000 shares at 35/- for a period of twelve months. Your 
Directors consider this transaction is likely to be a very profitable one for the 
Company in view of the predominating interest held by the East Rand Mining 
Estates in the far eastern Rand, there being every indication that during the 
next few years the most active and important mining developments in the 
Transvaal will be centred in this neighbourhood. 

The Kast Rand Mining Estates being now provided with funds will beina 
position if required to ren ier financial assistance to its subsidiaries. When 
the option over the reserve shares 1s exercised, the Bast Rand Mining Estates 
will have in band a sum of over £200,000 for working capital. 

Veexesiome Estares, Lamrren.—The prospects of this Company, in which 
your Company holds a substantial sbare interest, have greatly improved during 
the past year. A supplemental agreement has been entered into with the 





Victoria Falls and Transvaal Power Company whereby the establishment o 
a 30,000 h.p. station on the property is provided for, the Vereen ring E tates 
having arranged a satisfactory contract for the supply of coal t th en ” The 
Company will, moreover, largelv benefit by the establishment wher indies 
tries on the property, the combination of cheap power and ample “au piies 0 
coal and water rendering the estate the most economically attractive posit: 
in the Transvaal for the purpose. ; ee 


Roberts Vicror Diamonps, Limrrep.—The returns of di an 
mine have maintained a high standard; 230,052 lo.ds of grow 
washed during 1908, yielding 89,7794 carats of diamonds, « qual to 39 carats per 
100 loads. Since the commencement «f washing operat n Juy 1%6, 
until the 3lst December, 1908, a total of 511,982 loads of gro ond have vie ded 
242,994 carats of diamonds; an average of 47°4 carats per 100 loads. F ‘the 
six inonths ending SOth June last, the w ashings have gi-en a ret 
carats from 144,419 loads washed, an average of 46°9 carats per 100 


D loads. 


The financial position of the Roberts Victor Diamonds, [.imited, is ast 








67,83 


one, satisfactory profits having been earned during the latter part of [8 


under the new management, and afurther dividend oi 25 per cent. has recently 
been paid. os 
_ Giant Mixes or Ruopesia, Limirep.—The confidence your Board have bad 
m the Company's investment in this undertaking has been well placed 
These shares have steadily appreciated in value during the year and now 
stand at a considerably higher price than that at which your Compaay 
purchased. a 

East Ranp Exrension Gop Mixine Company, Limrrep, — Your Company 
has recently acquired an important share interest in the East Rand Extension 
Gold Mining ¢ ompany, Limited, which possesses valuable mining interests 
the farms Leeuwkuil and Finaalspan on the eastern section of the Rand. On 
one of the blocks of Claims owned by this Company—whica adjoins the 
properties of the East Rand Proprietary Mines and the Apex Mines—a large 
amount of development work has been carried out, two shafts having been sunk 
to depths of 1,606 feet and 1,239 feet respectively. Prior to the closing down of 
the Mine in 1906, three drives were put in from the No. 1 shaft, the last 260 feet 
in the western drive giving assay results averaging 19.2 dwts. over a thickness 
of 12to 1Sinches. The mine remained closed down for some time for waat of 
funds, but arrangements for the supply of working capital on a large scale 
having now been made, the shafts have been dewatered and de: elopment work 
is being actively proceeded with. The engineering management of this 
property has been placed in the hands of the Consolidated Gold Fields of South 
Africa, Limited, 

In addition to its 223 Claims the East Rand Extension Company has a large 
share-holding in the Hercules Deep and in the Eastern Gold Mines, tw: : 


panies owning valuable mining areas in the same neighbourhood 

Crown Diamonp Minxinc Co.—Your Company also holds 50 per cent. of the 
share capital of the Crown Diamond Mining and Exploration Co., Ltd. & 
company recently registered in the Orange River Colony with an issued capits 


of £100,000. The mine has been equipped with a thoroughly up-to-date 
direct-treatment plant, and a new system of haulage has | 
modernised plant having a treatment capacity of 5,000 loads per day 
water requirements have been amply provided for and washing 
been started Ona yield of 11 cts. per 100 loads (the average 


nstalled, the 


Au 
has recenuy 
the returns 


obtained by the previous owners) and taking the selling price of the diamonds 
at 22s 6d per carat (a contract for their sale at this price having been entered 
into), the manager estimates that a profit of £4,500 per month shou d be ob 


tained. The Company is exempt from payment of the 40 per cent. diamond 
tax, its only liabilitv in this direction being the payment of claim res at 
the rate of 5s per claim per month. ; 

RxHopesian InteERESTs.—Your Directors consider that the improved posit 
of affairs in Rhodesia make it a good field for the investment apital, ape 
interests have already been secured in promising veatures there 
Directors attach considerable importance. 





which we 


DIRECTORATE. 

Mr. J. N. de Jongh and Sir Edwin Dunning (tne Managing Dire 
resigned their seats on the Directorate since the last meeting, 4 
George Falcke and Frederick Albert Welis have been appointed ¥ 
You are asked to confirm the appointment of Messrs. Falcke and Wells, °° 
appoint three Directors in the place of Messrs. Henry D. Lewis, Hen 
Smart and S. Marks, who retire in terms of the Articles of Association, 04 
being eligible, offer themselves for re-election. 


tor), hare 
] Messrs. 
Directors 





EXECUTIVE COMMITTEE. F 
In order to dea! with the increasing business of the Company, 'essts- G . 


— and H. W. Smart have been appointed an Executive Comm.tiee of 
oard, 


AUDITORS. 

The Auditors, Messrs. Deloitte, Dever, Griffiths, Annan & Company. 
retire in accordance with the provisions of the Articles of Association, oy 
eligible and offer themselves for re-election, The Sharenolders aré asked od 
appoint the Auditor or Auditors for the ensuing year and to fix the rem persed | 
for the past audit. | 


ISAAC LEWIS, Chairman. 


CHAS. FRED. ROWSELL,) pjrcctors. | 
H. W. SMART, 


also 





London, 23rd July, 1909. 
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